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CONFIDENTIAL. 


Further Correspondence respecting the Finances of Turkey. 


No. 1. 

The Marquis of Salisbury to Sir W. White* 

(No. 33*) 

av ±- ! . Foreign Office, January 29, 1BS1. 

AiN , n ™ atl0n lias keen received from the Treasury that that Department holds 
a sum of 2jGG±>/. &v. 3d. at the disposal of the Turkish Government on account of 
surplus revenue of Cyprus for the years 1SS US5. 

I have to request your LxoeMcnoy to ase&ain to whom and in what manner the 
Porte would wish this payment to he made. 

1 am, 

(Signed) SALISBURY. 


No. 2, 

Sit fl. JJ kite to the jtftrrquis of Salisbury. — {Rect^ved January 3L) 

(No. 37.) 

Mjr Vw'.iifP ,i , Constantinople, January 24, 1887. 

1 HAVE the honour to return to your Lordship herewith the entire correspondence, 
consisting ot Memoranda and Minutes which fiiconipanied your late predecessor’s despatch 
to me No- 3 1 - of the 2nd ultimo, and to whi<|) 1 linve added n short. Memorandum, 
drawn up by myself, under the above instructions, on the.'sulijec t of the proposed canitaliza- 
80808; 6 S ™ tCl ' P ° ,tltm ° f Uie amutit - v \ rM 111 Turkey from the Island of Cyprus, viz., 

I have shown in this Memorandum that, in my opinion, it is not advisable to approach 
ttie aul ton, at the present time, with any questions of the kind. 

I have, &c, 

(Signed^ W. A. WHITE, 


Inclosure in No* 2. 

Memorandum by Sir U\ White respecting the Annuity paid to Turkey from Cyprus, and 

Schemes projected f )r its Capitalisation. 

AS™ ‘l2,SO0f ' s annually to Turkey from the Island of Cyprus. 

llu Imperial'Government has never assented to this arrangement; indeed it lias 
constantly alleged Us claim to a higher amount * 

On the Other hand, the authorities of the island and the Legislative Council complain 
not without some show o! reason, that even this sum is too heavy a burden on the 
“ tkc islaml, as U nmounts to almost I Os. per bead of the population, whilst the 
average net incorue of each inhabitant is not supposed to exceed 4/. 

Ins hung the case, it is only natural that various Departments of Her Mai eat v*s 
Government have at heart and have seriously entertained schemes for capitalizing the 
aumu y pa'd In the 1 urte, which, if it could be raised for that purpose on the credit of the 
kibsli Government and larharnent, would no doubt relieve greatly, directly the taxpayers 












of Cyprus, and indirectly the British Treasury, which has bean lately obliged to come to 

thC "w^llicw iltas propoBed, as far bach as the year 1870, to try and arrange with 

tlW ^M^Foat^eJm^nn'thdae'ratotititiona at Constantinople, and waa in ooratijiondenee 
will, Colonel liiddulph (now Sir Robert Bi.hb.lplr)on tbo subject,and a draft ot a proposed 

of . ,300,0.101. *» to have been in 

lieu, ami as a substitute, lor the annual payment under Article \ I of the Convention of 
the 4Hi June, 1878- 

Hti't nothing enmo of this proposal, , #u«ihnbl uf Ovnrus in lieu 

1 Iftwcver desirable L! appears to be « Hint we should get the ir^eholtl ol Cyprus neu 

of our prcrcnt anomalous tenure" it would not be desirable to take up this question with 
TWk ? y S' g “7nspiaio« would be sura to arise by any auction of this kind 
fcSfrSItnual payment has never, as yet, been definitively settled 

**- <™* *• bondholders, to whom this annnity 

has been ,asn gned J]" 1 - eofioe! , out of this annuity is assigned every year 

to the service of L On arm, teed Turkish dj oflSSS, ft. option of I h, 8 paptent 
ami life impossibility of (hiding a substitute, would espose the Biitish taxpayer u-plaoc 

Ulis ol'eZse'S the advantu S o of forcing France to pi its sham of the 

guarantees and both lWs would have to face their mspousibihtics m this matter, wind, 

'“"IS'itaxisS a sase* 

g»js»rd»«»wW*?as 9 SS 

hr-c sum lu Turkey* but to spend 2,000,0! 10;’. fur the purpose of paying o 1 that angmnt 
Sfss" bonds Silr 1 mudu to the Sultan .imply to commute o wplu rf 
1f > [}i \ w , m1 J- t j, c > mi)I\ HOW p m, not only a variety ot q&stiort would be raised, but 
out oi wl \ \], L i ts tv ns an mtawa out for that surplus 

rhe sou, be probably considered as 

rS^Ti tiz'HJid ^uwr,tzr.o a crc asj.^y 7 £^ 

the t men. Of the portion of .be i## or, tha. Cuurarrteerl Loan, tat* « 

would La- aetualiy verprired, lire ... would return to the rove,me ot Cyprus, lor 

favopjo ^ by^iKl-by” 

( o n&tani i a opl e, J a n aanj 21, 5 8 8 7 ■ 


No. 3, 

fufi'itjii Office to TmwrfJ'* 

Foreign February 2 , 1867 . ^ 

Slr ’ WITH reference to mv letter of the 18th ultimo, 1 am direeted hy t|p Mnrqoia 
4 f-i l. i i - j . ir i kifl before the Lords Commissioners of 

0 f Salisbury % transmit to you htfcwttli, lo be laifl nemre mi 

* Also Gofonial Ofilce, 


0 


Her Majesty’s Treasury, a copy of a despatch from Her Majesty’s Ambassador at Constan¬ 
tinople, inclosing a Memorandum which tie has drawn up on the question of the suggested 
capitalization (if Else greater portion of the annuity paid to Turkey from the avenues of 
the Island of Cyprus,* 

It will be scon that Sir W + White is of opinion that it is not advisable to approach the 
Sultan at the present time on the subject. 

I am, &c. 

(Signed) JULIAN PA UNCI3FOTE. 


No. 4* 

AftfiiioriVtf of tfo Council of the Corporation of Foreign Jhndhotders. —j(Jfrcm 'ed at the 

Foreign Office, February 8 ,) 

E 

To the Most Nahlfi the Marquis of Salisbury, It XT, &c., &c.> &c., one of Her Majesty's 

Principal Secretaries of State, 

The Memorial of the Council of the Corporation of Foreign Bondholders, ari} 
of cithers, holders of Turkish Bonds, and interested in the Public Debt of 
the Imperial Otto man Empire, 

Respectfully she wet! i: 

THAT ih 1881 the Oltoman Gqvcrungnt, by an Imperial Decree, iu conformity 
with the Protocols of the Congress of Berlin,and with a formal arrangement entered into 
with the authorized delegates of the holder of Turkish bonds, irrevocably set apart 
certain determinate branches of flic Ottoman public revenue for the benefit of such 
holders* 

By the same Decree a Council of Administration ot these branches ot the Curkish 
revenue was cstul&beU, containing Representatives of the English, French, German, 
Austrian, and Italian creditors of Turkey respectively, to which Council w as committed 
the function of controlling, receiving, and distributing the funds arising there from, for 
the benefit of the Turkish bondholders. 

This arrangement between the Otunnnn Government mid its creditors was only 
dlVided at i!ic wi of great sacrifices by the latter by way of reduction both of the 
nominal amount of Hie principal of the Debt, and also of the rata ot interest paid on 
sue!i principal. The rate ot'interest actually paid up to this moment on the reduced 
capital bus hot exceeded I per cent, per annum. 

The sacrifices thus made by the bondholders were par Hally compensated, hrsH, by 
the prospect of an improved mcllund of administration and collect ten of the revenues 
assigned lt> them through persons nf liigh altitmelcr selected hy themselves, Lu compose 
the Council of \dnnlli®ltien, and next* by the -reasonable expectation that the ceded 
revenues would he thus greatly developed and increased to their advantage. 

A portion of Elm revenues ceded to the bondholders consisted in the fixed annual 
payment of £ T. 34&,000, settled by the Organic Statute, to he paid to the Porte by the 
Province of Eastern Houmelia, in the tribute to he paid by the Province of Bulgarin* 
which wns left by the Treaty luidetermityjd in amount, but to he settled therenfe by the 
Powers of Europe, and in certain* other contributions, payable to the Porte (also left 
undetermined in amount in the I'reuEy itself), from Servian and Ureecc. 

These viLridUs payments, fixed and unde terminate, were stipulated for by the Treaty 
■;tf Berlin; and the guarantee thus afforded to the Turkish creditors,that the Governments 
of the Great Powers Unis took a direct and international interest in providing that the 
stipulations of the Treaty Cor the benefit of the bond holders would be oh served, had no 
little weight in determining the bondholders to accept the arrangement proposed to 
them hy the Porte ill 1881. 

Iu spite of those engagements, however, uol a single clluctive step has been taken 
aince the date of the Decree to settle the amount, and to enforce (lie payment of any 
tribute from Bulgaria, or from the other States liable, under the Treaty, to pay a, 
contributivo pan to the Turkish revenues. 

The tribute of Eastern K mime Isa was indeed paid to the Council of Administration 
from the date of ils transfer to the bondholders by the Ladd, hut the amount eo paid 
has been but of C T + 185,000, in lieu of the Aipjijnted amount of .C “T, ?«lo t 0OG, and of 
litis not a penny Etas boou pasd Auee Sept ember L88o, when, the civil disturbances iu^ 
Bomndia and Bulgaria tirsl broke out, 

* No. 2. 




4 


Your memorialists would, thcrciore, request your Lordship to take in hand the 
vindication of their rights and interests under the Treaty of Berlin, and by conununica ■ 
tion, whether official or otherwise, vith the Great Powers of' the continent, to obtain such 
joint action on their part* together with Great Britain, ns would ensure the faithful fulfil¬ 
ment of Hie stipulations in tine Treaty, of which your memorialists claim the advantage. 
Your memorialists have reason to believe that the creditors of Turkey in franco, 
Austria, Germany, and Italy, as well as m Holland and Belgium respectively, have taken, 
or about to take, a similar step, with their respective Governments, to this ol your 
memorialists with your Lordship, which is, in fact, an appeal for that assistance and 
support, which was implicitly promised to them by the great international arrangement 
of European affairs at Berlin. 

(Signed) E, P, BOUYEllIE, 

Chair mm of the Council of Foreign Bondholders. 

(Aiul 100 others.) 

Couaci/ House, 17, Moor^fire Streets London, 

January 21, 1887- 


NA. 5. 

Foreign Office (o Mr. E. P- Botiverifi. 

E 

gfr. Foreign Office, February 10, 1BS7- 

I H AVE the honour 1" acknowledge i hr receipt, on the 8th Instant, of a Memorial, 
dnled the 21st January, from the Council of ilm Corpora lion of rereign Bondi udders, 
and other pq$snn&, holders of TurkNIi bonds, urging the propriety ol jnini^notion on 
the part of the Great Powers with a view In insure the fulfilment of those stipulations 
of the Treaty of Berlin which affect the hitbitste of the Turkish bondholders. 

In reply, I urn to inform you that the questions raised in the Momorial will not 
bo lost sight of by Her Majesty's G&TViunont. 

I am. Ac. 

(Signed) .JULIAN PA I'NCBFOTIL 


No, G, 

U The Marquis of Salisbury to Sir * I". I! kite, 

(N T o. 47,) 

Sl v F(0wii Qjjjfit&T tChrmo'y 10, 18S7. 

T TUANS MIT to your Excellency herewith u <i>py o! a femoral which l have 
received from the Council of the Corporation ol Foreign IfcudUoldore, and other 
peiiousj holders of Turkish bonds, urging the pivpri-ty . iOMlL 011 11 "'' V§ vt 0 

tbo Great Powers with a view to insure tlio faithful fulfilment ol those stipulations or 
the Treaty nf Berlin which dffed the iuleivsts of l ho furbish bondholder*-* 

I annex al&b a copy of the reply which ! have returned to this comnuuu- 

oution*t 

The questions raised in this Memorial relate to— 

L The amount of tho Turkish Public iM-bl to be assigned to Smia, Greece, and 
Monk negro, in misidoratidh of the acquis is inns i 1 territory secured to (hose countries 

bv the Treaty of Berlin. . . , 

* o. The tribute lo bo paid by, and the amount ol debt to be assigned to, tlifi 

Principality of Bulgaria. * . . .. , 

S. The payment of tlm tribute due from Eastern Eonmelia, w hich has ontirei> 

ceased since September 1885. f ,, 

The iivcaeui mnnumt is not u farourotdu om for entering upon the discussion oi 
jmv of ihoe subjects j but your Execllmiey will no doubt keep thorn in mind, and 
i kIlu,]! he glurf to hear from you it you should at anytime see an opening for advammig 

their settlement. _ 

I am, &o. 

(Signed) S ALISB U BY . 


Mr, J. C. Chaplin to the Marquis of Salisbury,—(Received February I L) 

^ H°wn-nr Temple Gardens, February IQ, 1887. 

ALLOW me to send you ray note of accession to the prayer ol the Turkish 
bondholders, who addressed your Lordship through the Corporation of the Foreign 
[Joni[holders- l was not in England at the time the Memorial was sent in to you or i 
would have added my name in the proper form. T ' 

, f 1]ru ; c llwn a ^Jder of 25,0007. of Elm Treasury bonds of Turkey for some years past 
havmg paid 08 ‘ per cent, tor them. I am also a holder of the 1858 bonds, secured on the 
Gustomdioiise sU Constantinople. 1 only mention these two securities, although, unfortu¬ 
nately, F bold J urban bonds to the further extent of about 3G,0m to -40 0007 I would 
join m the prayer of the bondholders, that itic taxes of Eastern Uoumelia specially 
hypothecated to ns should not be alienated, ami I would also venture to uWe on 
y mv Lords lup that, in any review of the details in connect tan with the ‘881 Treaty 
of Bei- m, the clause by wlrich the different countries, until recent rears forming part of the 
I urkish Empire, should have allocated to them an equitable portion of the Turkish Debt 
he taken into consideration for the benefit of the bondholders who gave up so much in the 
expectation of the various countries assuming their quota of the greatly reduced total 

1 have, &c, 

(Signed) JAMES O. CHAPLIN* 


Mo. 8. 

Cohnittl Office to /4ijn OffiFebruary 11.) 

^ ti-™ i Siting Fehrmry 1 l, 1887. 

! HAVE laid before Secretary Sir Henry Holland your letter of the 2nd instant 
mclosmg n copy of a despatch and Memorandum from Her Majesty's Ambassador at 

..;ik- relative I" the proposals ol tins Department for diminishing the burden of 

the tribute on the Finances of Cyprus, 

From the inclosed corrcs^iduiioe, the Marquis of Salisbury will pcr&rive that the 
Lords Commissioners of ihe Treasury have arrived at a decision which puts m end to the 
question for the present, 

I am, &e. 

(Signed) ROBERT G. W, HERBERT. 


Lnclosure l in No. S H 
'Treasury fo Colonial Office. 

S ’ r> , *| Treasury Chamber#, Jwuutrif 2$ t \S87, 

I AM direct^ by the Lords Comigsstancrs of Her MajestvVs lYcnsurv to acJmint 
you* for the it, format urn of the Secretary of Stale, that they have had under eortalderattoii 
>out letters of the 17fh And 2t)th July last, and Mr, Meade’s letter of rhe 19th August on 
the subject of the tribute of Cyprus. * ! 

\n the first of those letleW you forwarded Rotations of the Legislative Council for 
tbc reduction of the tribute, and u despatch fftm Sir li. Bfdftulpl,; iireposing that the 
tribute should be commuted at thirteen pmebase, 

Lord Granville did not favour Sir R fddulphN proposal, but he suggested that 
England mijglit pay off that part ot the Guaranteed Loan which is covered by llm Cvortia 
trdmre estimated by him to be at 2,015,000/.; that Cyprus should pay to EimlaJ the 
mturcHt on the stock ^issued; that there should bo no sinking fund ■ and that Gyiirus 
ihould pay tbreeliy to nrkey 1^,200/. a-year, the tribute being reduced by the balance, 
that is, by about 20,0001 a-year, 1 

vi c.^ r, i/ i ^ e ’ m ^ e ! tLT °f _riie 19th August, cdmrnuideated to the Treasurv 
Mi., Aanlmpes coueerrenco m the views find reuonunendntious of hU prode^ssor. 

My Lords recognize the spirit _i n which successive Secretaries of State Imve approached 
the snbjeel. Ihe suggestion?, which lbey have placed before Hm Board endeavour, in 
’solung 1 bv dLliieutty, to acknowledge the interest of the British as wd] as yf the Cvortat 
|52uJ q H 
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, * , . rril . tlicisc! surest ion h have received their Lordships 

tax-payer* and 1 nm to ^sure yoti that tnnse suggest. 

mosit respectful riw # . . rfj tf ,y k^, Guaranteed [-.Kin to be paid 

„ % 13 Kfla 2 %|JSI* —* » - >“*F"-— 

- e-e ssafif as*®-. -—-* >*■* *• 

TT^liole and nut a feft of the debt must he paid <f at once, and ta, u, a 

partner in the guarantee, njfw eon.ulted beta* ™rjg« as the praporal. 

An operation upon lhe Guaranteed |>an the.efinr, ^ i(K , ced: jsaWlly 

*l»w liility m^lophat partonf enteItftin 9U cl, a 

lly Lords, ra the interest ot , l J* a mwin tn»6«i 

^ «“ »“* ^ llW 

France under ltie guarantee mv tg to ummUnie ■ j■ ■ .BL^ t } ia t theta should 

consequence* be taken U vimtrrsi \\\t i _ j1 j t j Guni'aidecd Loan, and that the 

be hu linking fund §* the loan wind, * to q>, v ^ a llu ail5 ln 

pan lo the Me, Hie tribute to mg by ^ fl 1 Sllc has 

My honlstonld hardly # a very lively inter* in the redaetiou ol her 

no merest m the, relief ot t_:>ptu^ tmt si.e l J . ^ ; m „ 0l . c a diai-e upon 

liability under the guarantee, a lu>ni > 1 ' m;;_ , ’i ^ w liole surplus ot the 

her, II ^ therefore to b f tUU ^ ^ U,, * al 

SSfiJS^ Cyprus, but it ,. Id. - ..Ifc ** 

to Cv or os. | it i v ,., ,,^ 1 -pnov of the OfpiiS case for relief J$ 

My Lords, however, must ask wiiuher Utu o uicy ^ • t&s ycra ; Sj ol 

in Lidc out. A. (k“ wl-w’cit-ht oflarge 11 iJ ® IT 111 h 1 ‘ . ^ veil j CI ltt which conn t ries mid 
course, an iucffliveihontc. l: L! ^ takes the form of ^ National 

communities, almost wt.outuxcept.cn, every individual of the 

Debt At the |fe«f the ™, lS , t he thnught tfiul 

United Kin^dotn was not m., >'* <f P r0111 ovu 

this was a charge upon o rich comuumity, t- : tpt i ivintdom would compare, in their 

In 181s the mass ot Ihe tnx-payers n tin L i » rjvnviot of to-day. The 

I . l 11(W ,nBiirtrlca of life. uttfovouraBlv with the Ujpnoi m t.u 
command over (lit ncccsStuit- '. ,■ tl i pr rtGl;iiurn nrayiTiK somebody ckc lo 

remedy lias been found, not in RcsoIuUoe s , D vv liieh have been amply rewarded, 

undertake Mr obligations, bar tnXd by uS^rn, tn 

4 SSfc »»» SXZ122* - »‘ 

probable, ebarga. The kkudera are »«t liable to eausevipth.u, aud 

y “t 

by skilled and upright nlUer.s for tire '' to the present lime by «,. 

• further, » large, centabutmn fo b ™ wd»»w|| Ule is M and, lastly, the 

tax-payer ef the tuned Kin^,«| ,mun«en>ent of tlieir own uihirs, 

Cyiiriiiu b&yc obiutncd a conaijluabk sbaie i ■ ; Jb Un ^ s cmnQ i but ibmh tnai 

1 The contrastInrlwcirn the two petjodH ib authorities; that it ahoultl be pointed 

the diaitffo should be di-avly cxplamet u> _ h ^ nil debts ftud obligations are. 

; t .tlSra .to the tribute, undoubtedly ™' ( ^ in ot ha curnrhs, that 

weigh* less heavily on Cyp™ th»» foa,!l-^Jhi ^ ^gland and 

the tribute, ns at 1 'resent ^e l. s he « it « ^ pledged ; that, being no irjoiv 

■J urkey, to the observance el «h ch an iueveasc ot charge; that. 

“• >^ nt "***** !U '" ,i, ’ ;6,r " ti0,, ’ tl,e 


i 


tribute charge bfieomes coniparnti^ely less onerous, and that ll Is not a heavy price to pay 
for exemption frotu all the ar&wbacks of Turkish rule. 

1 am, Ike, 

(Signed) R, E. WEIdlV. 


Indosure a in No. S, 

Colonial Oj|ee to Tveusury, 

Sir, _ JJaisufitj Street,. Febvtianf ly, 1887. 

I H.A\ B laid before Secaretary Sir l lenry Holland your letter of the 29th ultimo, 
expressing the views of the Ijorcls CoiumUsioners of the Treasury on the proposals made hy 
Iviu 1 ] Granville for diminishing the burden of tlic tribute on the finances oi Cyprus, sitirl I 
ftm to take 1 he oppoi-tunity of eominuuleatin^ to you fl copy of a letter and it's inda£urcs 
which lias hcciL rffidved from the Foreign Office on the same subject. 

Exemption from conscription is mentioned in your letter a^ amongst the adv:n ::i^a 
of British rule whidi the Cypriote enjoy; but us 75 per cent, of tlu- Cypriote arc 
ClirjEtiaM&p ]l is oiilv u smal] minority of the people who have become exempt \n the 
iiiLmiHU'sup: used. '\'here titu other ofecrvatioiis in your letter which Sir Henry Holland 
considers, would admit of criticism, but, under the eirctiinstances, he docs not perceive that 
any advantage would accrue from a |d‘ol.cmgatiiiii of the correspondence, 

I am, &c. 

(Signed) ROBERT CL W. HERBERT, 


No, 0. 

Foreign Qjficv to Mr. Jumesf Ch tip!in. 

Sir* Foreign Oj/trf:^ Ft: bn wry 14, 1887, 

t AM directed by the Marquis of Salisbury to acknowledge the receipt of yaur letter 
oJ the 10th instant, slating your wisli to join in tho Petition of the Turkish bondholders, 
w r ldo]i has been recently addressed to Her Majesty’s Government through the Council of 
Foreign Bondholders, urging the enforcement of the stipulations of the Treaty of Berlin in 
Jitvour ot the bund hoi ders; and L am to inform you that your request lias been noted, 
atul that a copy of voor letter will be forwarded to Her Majesty’s Ambassador at 
Constantinople. 

I am, &e t 

[SiM) JULIAN PALNCEFOTIL 


xo. m 

Wefi.y^ry to Foreign Ojjine.— ( Received February 26.) 

j Treasury } February S:5, 1807* 

I AM directed by the Lords Oomiuisyloners of Her M ajuatv’s Treasury to acquaint 
you, for t.ho information of tho Soevetary of .State, that they ImVo read Sir ^V r . IVhite's 
Mc^mbvsmlnm on the commutation of the Cyprus tribute, inclosed in your loiter of the 
2nd February, 1887; Closely eonnenhul with this subject is tho question of the 
resettlement »J <lie I'm-kish (iuamntccd JjOan of Iftbo, so as to make the best use of 
the lunds applicable to that loan, and to promote, as far as possible* its eventual 
extinction. 

Aty Lords, however, consider this letter, in connection wdth previous letters, as a 
distinct expression of opinion that it is not desirable to meddle wilh thnso matters^ and 
they are anxious, there to re* to come to an understanding with the Secretary of State 
that the subject is closed, and that ihe present arrangements are to continue 
umlist urh-:d. 

I I roin a financial point of view, existing nrrangoments cannot he defended, but if 
the political jlMooltivs of rearrangement arc as great as in represented, it is waste -)JjE 
time to consider the matter further. 


1 am, &c. 

(Signed) R, E. AVELBY, 



s 


No* 11* 

Sir W+ Whitt to tfo Marquis of Salisbury.—(Received March IT,) 

\Tv Lord ^ Cons^nibioph?, March 11, 1887. 

' WITH inference to carrying out your Lordship's instructions, as conveyed to mo in 
despatch No, 33 of the 29th January, 1887, there has been some unavoidable delay owing 
to the change of the Minister of Finance* 

] have ascertained that the Sublime Porte would be glad to receive the amount 
mentioned in that despatch, here at Constantinople, through a bill or bills od London for 
the amount mentioned bv your Lordship, viz., 2,664/, 3s. 3d., on account of the surplus 
revenue of Cyprus; and a proper receipt will he given me on delivery of these bills at the 
Sublime Forte. 

1 have, &c, 

(Signed) W. A* WHITE, 


No* 12- 

Sir IF. Whit? to the Marquis of Salisbury.—{Received March 17,) 

(No, 101. Confidential,) . . , ,, . 

M\‘ Lord Cottsftfnfinojjfr, March 12,1887. 

1 ON the 18th March, 1881, the Ear! of DulTei'iu, and on the I71h January. 1885, 
Mr. WyudhA, had the honour of reporting to your Lordships predeees&r upon the 
pay merit of the war indemnity due by Turkey to Russia, w!ueh was hxed by tbc 
Convention between ihe two count,vies at C 1 - 3o(J,lH)9 a-year, until tbc amount 

of 802,500,000 fr. bn paid |fj| , . t . , . , 

Ity ms own despatch No. 89 of the 7th instant I had the honoured informing 
yotir Lordship that, the Russian Ambassador bad addressed a strong note to the 
Sublime Porte, nopv of which l inclosed, pressing for a more punctual discharge of 
t\ t ] s obligation. which was falling heavily into arrears* in spite or the itpparcatly sale 
manner In which it is secured, as explained In I/jrd Dullbriu s and Mr, ■Wy milium s 

nbmv-meutioncti despatches. , 

ttmav not, therefore, be uninteresting if 1 furnish your Lorgslnp with an exact 
Report of the pecuniary slate of this question, from the year when the first payment 
became due (1883) up till now 0— 

,Junitary i (13), 1883, to January 1 (13), 1881': amount collected, CT. 125,118; 

1 d^in^u y 2 ! (IS)> 18H4, to January 1 (13), 1885 i amount collected, T T. 298,377; 

January 1 (13), 1885, to January 1 (13), 1886' amount collected, h l . ; 

'* ^ !h.MuaVy iflS), 1880, to January I (13). 1887 i amount collected, t '1', 211,611 ; 

Lkiwecii^ the 1st (13th) January and ISlh March uf this year about C T. 51,000 
Ims bean encashed, hut setting ibis hist mm aside, your Lordship will ti§>(#vo that in 
four ycsis between Jaiiuury 1883 and Jaiiumy I8 Sj a deficit lias jua nmLd.itcd in 

favour of Russia against Turkey amounting to 1 T. 442,380. 

I have, «c. 

(Signed) W. A* WHITE. 


No. 13. 

jRarffijn Office to 'Prcasary. 

gjp Foren/ii Office, March 21, 1887. 

WITH reference to a verbal communication made by you at this Ulffce on the 
4th January, to the effect that the Treasury bold at the disposal of the Turkish 
Government a sum of 2,664/, 3f/. ou occounl of surplus revenue ol Cyprus for 

[884-H r i 1 am directed by the Marquis of Salisbury to transmit to you, to be laid before 
tig Lords Commissioners of tin Treasury, a copy of a despatch from Her Majesty’* 
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Ambassador at Constantinople ,* bating that the Porte would be glad to receive tbc amount 
in question by means of a bill or bills on London, and that a proper receipt will be given 
to Sir W. White on the delivery of these bills at the Sublime Porte. 

I am to request that yon will move their Lordships to give directions accordingly if 
they should sen no objection, and I am to suggest that the payment should be accompanied 
by a statement thawing bow the account at present stands. 

1 aim, &c, 

(Signed) .1UL! AN FAUNCEFOTF. 


No. I k 

Treasury io Foreign Office .—-(iieeen'cd March 30.) 

Sir, Treasury Chambers, March 29, 1887. 

1 HAVE laid before the Lords Commissioners of Her Majesty's Treasury Sir 
Julian Fnunoefoto's letter of tbc. 21st instant as to the mode of payment of the 
sum of 2j6S|k 3*. 3d., payable by Her Mn|pstyX Government to tbc Turkish 
Government ou account, of surplus- revenue, of Cyprus for the yeai 1884*85 ; and I mn 
to request that you will state to tho Marquis of Salisbury that my Lords have 
authoriaaa the Fay masts;r-General to meet bills drawn by Sir W. Whitts Ifl tlmt 
amount. 

I am to request that Sir W. While may be iustrn.dted to draw lulls accordingly in 
favour of the Turkish Government. 

1 am, &o. 

(Signed) R. E. WELBY. 


No. as. 

Mr. Bouvcrk to the Margllfr of Salisbury,-—(Received March 30 .) 

(Con Ji dent ink) 

My dear Salisbury, T3 f fFiTfait GrciMN t March 30,1887+ 

I RECEIVED (L low days ago tlte inclosed note on IXirktah Eluaueial alTair* for 
you, from Cnillnvd; I was laid up by a sudden indisposition just after E got it, which 
must- account for, and J hope excuse, the delay in transmitting It. 

1 am most unwilling to trespass on your fime, knowing liow much you have to 
do; but if you could give mu a few minutes to speak 1o you on these matters, L should 
he very glad. 

lam, &c. 

(Sisrned) E. F. BGUVE11IE. 


Xmlosure m No, 15. 

McmOtdtifJun; on u communication received through ft err Btekhrtider from Prince Bismarck 
on the Bulgarian and Eastern tioimrtiaa TVnir*r. and the Share# of the Ottoman. 
Public Debt in hr borne by Sere in, Greece, and MmUmcijra. 

1 DAV13, before lhf|> frequently bad tin* Iwikhit to call the attention of Tier 
H :■ h-sty’s Government to Hsu fact that, wIilwls llmse clauses of tbc Treaty of Berlin 
involving direct loss to, or effort on the pari of, Turkey have either been executed or, 
if not, have had their execution continually hisistod upon, those which, cm the other 
hand, were intended to he in some measure cmnpemiutovy have been hitherto Left a 
dead letter, as if of no importance. I refer more pariicitlarly to Articles IX, 
XXXIII, and XLII 61 file Treaty, Her Majesty’s Oovcraiuent has always 
declared itself favmmthly disposed in l lie matter, but lias generally objected to any¬ 
thing like sole action or even to taking the initiative lowfntls cfTcetiag n settlement. 
Since 1 am convinced that Hoi Majesty's Government is ticvcrtliolcs^ fully aware of 
the high importance of the question., not only to the English holders of iho Ottoman 
Debt, hut to the Turkish Government itself, f venture to bring to their special notice. 
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the following fact, of which X am acquainted Uv my G erman colleague in the Council 
of Administration of the Ottoman Public Debt, he himself having received a letter to 
that died, from l [err BJoIehrodev of Berlin, welt known to tier Majesty’s Government, 
This latter gentleman gently culled upon Prince; Bis march with the special object of 
requesting him actively to endeavour to obtain the execution of the clauses of the 
Treaty of Perl hi above alluded to* & well as of Article X of the Convention of the 
24th ’ May, 1881 (Greece) ; but more especially to insist upon the resumption of 
payments by the Province of Eastern Itomnelia, and upon the fixation of the tribute 
of Bulgaria, These are, in fact-, the mein points; the sudden stoppage of payments 
by Eastern liomnelia in September 188f> I ins !iad a most disastrous effect, upon 
Turkish credit; whilst until Bulgaria Sms been forced to pay lie]- tribute, the other 
St a toy take refuge behind her precedent, and it is difficult to take steps in regard to 
any of them, Their hope is that Bus&ui will never allow, as she hitherto has not 
allowed, any measure So be taken to make Bulgaria pay, and that they may all of them 
thus evade their 'Treaty obligations. 

Prince Bismarck answered that ho was quite ready immediately to take active 
steps in the matter, and to tlo all Hint devolved upon him to bring it to a fa\curable 
conclusion, ort one coudltom, vri., that he should obtain the active support and 
co-operation of the English and French Governments. lie complained that on a 
previous occasion, when the German Govertmmit was quite ready to continue action 
alroaih begun, these two G-.virmi. -m- had .suddenly withdrawn their co-operation and 
left him alone ; he did not wish to find himself in that position again. I to was now, 
however, quite wilting to commence action in lhe matter, on receiving the necessary 
assurances from the English and I ■'iunch Government. 

I wish to call the attention of Her Majesty's Government. briefly to one or two 
points* The first effect of suspension of payments by Eastern Roumdia Sliis been the 
almost entire suspension of the sinking fund of tins Ottoman Public .Debt, w ith the 
result— 

1. That the value of all kinds of Turkish securities, bonds of tin debt, shaves of 
the State Hank, and so on, have fallen enormously. Necessarily L'urkish credit has 
fallen in proportion, the Turkish Government cannot dilate that aeconimodal ion 
which is most extremely necessary except; mid -r very onerous conditions, indeed at Lhc 
present mc&nciit not. at all, and lhc sfrt?ugt jismiig of the military forces of the Empire 
which is so essential can simply not tw: earned out. 

2. A very large loss in actual capital value lias been su Herod by the holders of 
Turkish bonus, amountteg for English hold. rs alone to between 2^715,0001, and 
3,000,(1001 

ff Eastern Roumclia were In resume payments these evil effects would disappear; 
but if, in additiun to this, Bulgarin were to pay her tributo, mul Soma, Greece, and 
M imtvnrgvu their shares of the Public Debt, the losses suffered would bo more than 
countorbalauced, and Turkish credit would be higher than it lias been for years 
past. 

In regard to the interests of Bulgaria, it may be noted that the Principality has 
already certain obligations to meet, notably In regard to the it ustchuk-'Varna Kail way 
Company and the construction of the line stipulated by (he Conventionil Quatre, for 
which credit will be necessary* Moreove^ tnc healthy dbvclopntont of the emmlry 
can certainly not be effected witlmui the ton tract ion l> l a Puhlie Debt, lbsi what 
credit will be given to a State already defaulting in regard to previous obligations 
which formed part of iis very Const!tuthin e All Eluancial doors will probably be 
closed against it until those obligations nre I’uttilled; at any rate, 51 is quite eerttiiu 
that no quotation would he granted on the London Stock Exchange to a Bulgarian 
loan. 

Emm a more general point of view* if I be resumption of payments by Eastern 
Ilouiueliu were eilectcd a considmMblc stop would be taken towards lhc sett lorn mil of 
the difficulty in regard to the relation held by that province towards Bulgaria, The 
union of the two into one Bulgaria was thn object of the rising in September 188,“), an 
object subsequentty favoured by 1 ler Majesty's Government, but opposed by lhc 
Porto, The payment of tlie tiimuil-y by Eastern Lloutnelia, as before, might he so held 
up as a mark of the recognition by the province of its depolif encc iia to gratify rim 
vanity of the Turks, and enable the union to la: essentially ellbcted m other respects. 
From this point of view it would, I think, be well to keep the questions of Hie 
Eastern Ihnmiuliau tuid Bulgarian tributes distinct. In any case. 

Furl her, I would venture to submit to Her Majesty’s Government that .11 ie 
Administration of the Public Debt in Turkey is a very importantpclil ieal gistituliou* 
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Its wdlrc is essential to itie welfare of Turkey, That it is so considered by Russia is 
evident from riic unvarying hostility which the Administration finds at (he hands of 
tlii' Russianbossy. The destruction of ibo Public Debt Administration would he 
the destruction ot the last link of sympathy bet'ween Turkey and financial Europe, 
utudd lead \\> l;sr greater financial disorder and. anarchy than even hitherto has existed, 
ami would immensely weaken r l urki&h power and resources. I venture to submit that 
the apathy with which that Administration has hitherto boon regarded is dan gem its; 
u tine rulers ol J urkey once conic to think that the Towel's do not care whether the 
Adiuinisl ‘ at ion ol the Debt exists or tint they would not have much scruple in 
abolishing it, and the consequences would lie disastrous. And it must he acknow¬ 
ledged C i l'? st art ion ol ( he Powers in regard. for instance, to tlic Stamps and 
- 11 rii } mt mo|v es P cciall 3 r bi regard to the Bulgarian tribute and the propor- 

tions of lhc debt to be borne by Scrvia* Greece, and Mbiiteuegto, shows anything but- 
mtciesi m the prosperity or even in the existence of the Debt Adnimistration. 

1 would also point out In Her Majesty's Government that a great difficulty 
appears now to be surmSuntcd. On post occasions every Power has been reluctant to 
t,ikc the initiative. Now, however, il appears that Germanv is willing to take the 
lead if eflicicnfly supported by the two Powers whose subjects have' the greatest 
interest (ironi a ftn&neiu point of view) in the matter; I therefore hope, with some 
( i on tide nee, that Her Majesty’s (I overmnent will favourably consider the question, and 
adbrd Prince Bismarck the support required. 

(Signed) VINCENT CAILLAUD. 

CtiifituiHi/iOpk) March 5, 1SS7* 


No. Id. 

The Marquk of Salisbury to Sir IV. White. 

(No. 7&) 

■* , Foreign Ojficr, April M IS 87- 

UINI reference to your Excellency's despatch No. 100 of the llils ultimo, 
respecting Hie mode of payment of the sum of 3,004*, 3s, &t. payplo by Her 
Ma jesty s Govcvnmcjit to the Turkish Govmaunent on account ol t lie surplus revenue 
of Cyprus tor the year 1S&4-S5,1 have to request ydur Excellency to dmw bills at three 
da\s sight for this amount iqmu Her Majesty's Paymasterdlcncrab IVhitelmlt, in 
favour of the iuikish GovcrmncnL and to advise ihal oiTi|cr of your having done so. 

.1 am, Ac. 

(Signed) SALISBURY* 


No, 17, 

pSit 11. M 'kite to (hr Maruuh of Snlisburu *—(Rrerired April '2.) 

(No, 113.) i t 

herd, Gouftaiibnoptej March 28, 1887. 

* YQlR Loi-dship having iu^nieted me by your despatch No, (S3 of the 4th instant 
to inquire and report as te the proper mode of piyiag to the Ottoman Government Urn 
sum of 3s, 3d, accrumg from the surplus of the annuity from the revenue of 

the Island nt Cyprus, I instructed ^u L i\. Sniidisnn lo make inquiries in the usual way t 
and reported to yrnir Ltordahip the result of the mfermaSou thus derived in my 
despatch No. luO ol the ILth instiirit. Sir A. Saiidisfm now tells am that the Minister 
of Finance having consulted the Grand Vizier since on this question, " his Highness 
has replied that the Ottoman Gevcmment is not yet prepared to receive the smidus in 
question/' 

E have, Ac. 

(Signed) AV. A* WHITE, 


No. 18. 

The Council of Foreign Bondholders to the Marquis of Satis-hit rtf > — {liter ived June H.) 

My Lord, 1 7, Ahorgaic Street t London,, June , 3887. 

[ HAVE the honour to Enclose to your hardship a letter which, as Chairman of 
the Council of Foreign Bondholders, ami at their request, \ have addressed to the 
Munster lor 'Foreign Affair* of Bulgaria. 
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1 venture to hope that your Lordship Trill ho good enough to forward ■!. for 
presentation hy Her Majesty’s Representative to the Bulgarian Government at Sophia, 
ind that your Lordship will instruct- him to give Ms support to these reprereutaUona. 
AVliat I have urged upon the Bulgarian Government is fully as important tor them 
as it is for the creditors of Turkey, whose interests tins Council arc bound to protects 
In regard to the latter point, T have only to remind your Lordship that, m spite 
uf the strenuous exertions of the Administrators of the Ottoman Itablie Debt, 
rewarded by an increase in the pot year of about 60,000/. m tbo i-eTeaues (Urcctly 
under their charge, there was on the 13th Mareh last already a (Molt ol 5,000/. m the 
Treasury of that Admimriration, a deficit wholly due to the nonpayment of the 

Eastern Iteumdian tribute, „ ■■ , . t . . 

hi regard to the former point, your Lordship will observe that 1 have m no way 
stated an oW-tamtcd ease in She inclosed lotto: Even if this Council were to refrain 
fttili opposing” he gtantof a quotation in the London Stock Market to a Ruignmil 
loan independent bondholder over whom this Council have no control, would most 
certainly oppose it, and such opposition would Infallibly he successful, 

Bulgaria is in the position of a defaultitfi State, and until she chooses to make 
sonic effort to escape iVoiu that position, and to arrange with her creditors, her finances 

must be hopelessly emlmriuswed. . d , ... , . , w 

It is n uinttiT of pure business, and not o! sentiment, It is quite certain that, 
under existing conditions, site could obtain no financial lipln "I nny importance in 
London and that she lias therefore, for the present, ruined her of credit, and her 
own lu'st chance of reviving and growing prosperity and of continued independence. 

The only way of escape from this unhappy position is by coming to some 
rensmiahle arrangement with the public crcdiltus of Eastern Loumehn, lhat is, the 

Turkish bondholders. , . . e , 

1 need scarcely say that the Council would be most desirous ot seeing such an 

arrangement etrected, and of aiding it as f*w as lies in their priwc^ I take, fagtah 
the liber tv of expressing a hope that, your Lordship will hirthev instruct Mi. O Conor 
to mm on the Bulgarian Government the views 1 have m&voured to set- forth, 
which appear to he justified by the simplest considerations of sound btate finance* 

1J I have, &e< 

(Signed) E. B* BOLVERIE. 


Inclosiirc! in No. 18. 

The Council of Foreign thmlhMrs to the Mhitter for Foreign Affairs of Bulgaria. 

g - 17, Moorgitte Street, London, June 11, 1SS7. 

I DESIRE to draw your liscolkmjv's serious attention to a matter not only 
touchin- the interests of those whom it is the duty ol the Council of Foreign liond- 
holrlerejhe public body over which I preside, to represent and protect, but also closely 
a fleet in" the bbst in tarots :md prosperity of Bulgaria. . ... , , 

Your Excellency will doubtless he aware that- ihc tune is close at band when 
Bul-u-ia in order fully to develop and turn to due advantage her great uatuml 
I'csourees will ho obliged to have recourse to European financial ^tehlirtimbntB in 
urdcr id lJi'fK'ore llu 1 capital of which she will stand in itertb Shr will have, that is* to 
make use of her credit hi the great European centres ol capital in order re borrow 
what site requires. The hotter &' reputation for strict good faith in her Inum-inl 
enffiteoments, the more athuntagop# will he Iho terms on which she will lie able tu 
burrow, and the more remunerative therefore to Bulgaria will he the improvements 

and imblic works essiml iul to her prosper i fir. . 

Ib is that very prosperity to winch statesmen must look ns terming the only ^fflid 
basis on which eau he hnill her political safely awl imtapriidciuv. 

The credit <d Bulgaria at present stands at a very low figure, and ihc cause of 
that position is easily aswriumdl, 1 will dot refer i<> Llic ncglcei by ISiilgnna of 
rbiuse IX of the Treaty of Berlin, except to observe, while accepting the bond its 
conferred on her by that Treaty, she has not shown the least desire n> hrifll those 
tni-ammeuta which were arrived at, on her uoeouiit, by the l ower* or Europe 
assembled at Berlin, when t hey conferred autonomy upon her. . , 

Ifc'iiSffy he contended that a solution of this question does not vest uuLirely on 
BulatwUi iteflf, hut her action in regard to the annuity formerly paul to ilm I nrkjsh 
Treasury by the province before known as Eastern llmuncha has been ol her own 


accord, and she is responsible for the cun sequences of that; action. The 'Eastern 
Ttemmclian tribute, which was assigned by an Imperial Decree of the Sultan to t|o 
creditors of Turkey, had been regularly paid for some considerable time previous to 
the uni mi of North and South Bulgaria, It is true that the amount paid was less 
than those fixed by the Organic Statute, still the payment actually made w r as a 
substantial one, and it formed an important part of the revenues of the Forte 
appropriated to the creditors of Turkey. 

Butt no sooner had the union Been effected, and the Bulgarian Government had 
obtained the administration of the Previnto of Eastern Rotundia, than all payments 
of the tribute were immediately stopped, and, from that time to this, not one pointy 
of it. has been paid over for lSic creditors of Turkey. These creditors are a very 
numerous and induentini body, Em.mgli.out a great part of Europe. Thus, not only 
has Bulgaria made Iter Jirst appearance as an independent State of Europe, little 
disposed apparently to fulfil thrift) engagpinente which were ggrt of the foundation <jf 
her independent cxisteuc *, hut when sins subsequently acquired the dominion of a 
large and wealthy province., which had hitherto honourably endeavoured ta meet its 
engagements, in the first exercise of Uiat dominion she proceeded to break faith with 
i he pul j Uc creditors of Turkey, who were entitled to a portion of the revenues of that 
province. 

1 must further point out to your Excellency that this proceeding is in direct 
mntmdiotimi to the solemn deckmtion of Prince Alexander, the responsible Ruler of 
Bulgaria when Eastern Rbmnclk was annexed by t lie former, who assured His Imperial 
.Majesty the Sultan that all his rights, especially his financial rights^In..Eastern 
Roumelia would he scrupulously respected. Some hope was felt when hi june last 
year a credit of 0 T. 00,000 was voted hy the Sohiunjo, as the result of Mr. Call lard* a 
uegidiaiions with the Bulgarian Government, that sum being intended m a payment 
on account of arrears of the tribute of Eastern Iioutnolia, But the payment lias 
never been made, and 1 he vote seems to he a- dead letter. 

'! must, respect fully remind your Excellency that the steps thus taken by the 
Bulgarian Government i'lre MS' a uaturc inevitably followed hy national discredit a]jd 
llruvndal difficulty. No Sovereign Bower, however greai, can set at nought the simple 
law that those, whether States or hidividuab, who do not pay their creditors are not 
trusted hy the ownete of capital except upun simh dixastrous terms as ultimately 
increase the difficulties of their financial situation* 

But, besides this, it is necessary, to tumble a State to bonw readily in the London 
Stock Market, that there should tea public quotation of its securities among these 
bought and sold in that market. This quotation Is strictly excluded. by the rules of the 
English stuck Market, Ito an \ Slabs in default to its dfeditwa. This is the present 
position of Bulgaria. 

1 will venture to remind your Excellency that London is ilia central money 
market of Europe, and that,although it may he possible, under special eireumstance^ 
to obtain credit on the Contineut m financial operations, *m exclusion, frem the London 
market has a- most damaging effect on the value fit the lineuritics iti^uctl on that 
credit 

t must distinctly assure your Excellency Hint Ibis market is practically dosed to 
Bulgaria so long as the foriner public linaiicial engagements and obligations of the 
State remain disregarded, 

I w ould like to call your Excellency’s attention to the Imanoial position of Greeptii 
which for nearly s^ty years did not recognize tlm obligations ol good faith towards 
her public creditor of the Ludcpe^cncu Loans. For nil that Lengthen® period 
Greece was excluded from llu: London Sleek Market, and her credit, was at the lowest 
ohl). Since that debt was acknowledged, and the holders of the bonds satisfied, under 
an arrangement which was negotiated by myself us Chairman of the Gounod of 
Foreign Bondholders with the Government of Greece, her credit has been re¬ 
established ; she ]m been able to raise further loans at fairly reasonable rates; and 
her Public Debt in quoted on the Exchanges of Europe at fair prices, I beg your 
Excellency to contrast the situation in this respect of Bulgaria with Greece. 

In conclusion, your Excellency h aware tliat, calculated at the reduced rate Used 
hv the Provincial Assembly, the arrears on account of the Eastern Eoumelian tribute 
amount to about 500,000k' Speaking on behalf of this 'English creditors of Turkey, I 
shall he glad to hear from your Excellency what the Bulgarian Government cron- 
template doing in this important matter. I can assure your Excellency that, whilst 
bound to protect- the interests of the bondholders, the Council of Foreign 'JUtmdholdi'rst 
would be sincerely pleased to contribute towards restoring the credit ol Bulgaria by 
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helping iter in an amangoment with her creditors ; but. they arc thoroughly convincffl 
that no stop other than such an antmgeniont can be taken by the Government which 
wilt open the way to a great development nf the prosperity of the. Stolen 

I have, &a 

(Signal) & V. BQDVipiE. 


No. 19* 

Sir H. Drummond IVoijf to the Marqnix of Salisbury-, — {Received June 17.) 

My l/oi'd, PtTfl, May 30 : 1887. 

THE hearer of ibis letter is 1L Antoine Airman* an Armenian gentleman 
engaged in business at Constantinople. lie is brother to two gentlemen who form a 
commercial bouse under the name of Azarian Pirn id Fils, and also to 3I$r* Azarian, 
the Patriarch of the United Armenian Church, 

Mgr, Abadan wishes to sab mil to Her Majesty's Government a financial project-, 
with the details or which I am nd, acquainted, hut which he connects with the 
provisions of the Convention, recently signed, for he regulation: of Egyptian affairs* 
In order to facilitate the submission of this sebemo to the proper Department, 1 have, 
at the request ot M, Azarian and sonic of bis friends, given him this letter of intro- 
duet ion to your Lordship. 

‘I believe It. Azarian proposes to consult! Messrs* Rothschild on his proposals. 

I have, &c. 

(Signed) IL D ED MM ONI) WOLF lb 


No. 90, 

Memorandum,—-(Cornmunkated to the Marquis of Salisbury by ft/*, Astir inn, Jutui 17.) 


MtMre jfir&tnt? ft Stm Attme h Grand Vizir rttr V Unification de& Qjuatrt Empnmts 
Ottomans tie ISlhi, 1855, 1ST3, el 1877. </<a-ttutis par k Tribal d* Egypt c f t par 
t'Annuite tie l'He de Ghtjprc* 

LE Gouvememenl Imperial vieut \\v signer ayec le Gouveincmont Brihmnique 
une Convention it Toilet, sic fixer le d61ai de J’dvaeuatimi dc Vfigypto. Ce tait politique, 
dhmo importance considerable* eonrittuo uvant tout une vietoirc morale in t con testable 
pour Ie Cain net Ottoman, AEais n'y aura i l-i l pas lieu de reclieieher si hi Gouverne- 
ment Imperial don pourrait tiivr an ski parti pour Usurer certains av:ait!(|est inatdricls ? 
I/Rgypte nquvsentaut par sa prosjuSrife menu 1 un tifcmcnl nouveau do credit, cost ft 
co point do vue quo nous nous pmposons domett re los quelqucs considerations 
suivantes* 

Le tribal d'flgyptCj qui esi fl\6 ft ( €T, 750,000, esi alfecti ft la garantic de qaatre 
oilipnmts eoutraetes eu I Sob 1855,1871, et 1887- Pour cause d'insuflisanen dc eelte 
gamut ic In ccnlri hut-ion dc & '!'. 11.5,000 de file dt Chypre y a un ■ aj outdo on lender 
lieu, suit im total de L T. £65,000 eommo alTiurlatitm a la garantie des dlls cm prut its, 

Lo mo n unit primil ir de ees qudiocmpi.1-, qiiii fitoit. dc 18,700,000/., so tvonve 

redial an 111 Dccembro, 1886, it la somme dc 15,183,300/. 

ihi presence do euttc situation Vm so d^uumde, avee raison, s r il n’y a pas moyon 
d’arreter une eambinaisou Jimuuidc grftco ft- hiqueRe ce soldo serail pave, hi contribu¬ 
tion dc 1'1 to do Chypre ddgug&i, of te Tresor Imperial prgfitcrnit tie la routine d'un 
ndiqunt important smis porter auounu ntleiuto a !a dignity du Gouvernement efc ft 
l/integrite de I'hmpmu 

Nous prisons qu^il y ft possibility de co fane eu no qoui plant pas sur d^utres 
ressfutrees quo le tiibnt d'Egypto. Or, pour prouver matbdmatiquetnoat cette pos- 
sibilitc, il iaudrait civant. tout reel icrebcr duns quelle^ conditio ns im empnml pmtrrail 
Stic conoluavec la garmitic plus limit mimtiuniidc, 

Lcs Gouveraeuients Ottoman, Anglais, Emn^ftis, Autriiohioib llusse, ct Italian cut 
signd, le 17 Mi#, 1885* ii Ijondrcs, vme Con vent ion pour lo rcglement de la qqpt ion 
linam-lere Kgyptiemm. L’anvmgemciil iutervenu emisacre la gamnjic intomationalc 
dhin nouvcl emprnm. de 9,090*000/. ti 3 pour cent d'inleict et i- pour cent d'amortissc*. 
incut, et la maismi tie Eothsehild a 6mis cot ompmnt a f)5j, 
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r,:i Rombiimison qit’tl s’agit d’axrfitcv aujoiml’h\ii n’a pas pour olio r.-ivantnof 
duno gamntic mtcmatiomite, il csl yrei. of. il soniit tdmiraii-c d’afllomei- qu.‘ I on 
mtisso fafc im miraii I un pvix dgal » ( ,clui dc 1888. indtqtid plus Inut 
en Btudiant Imou la question, il est facile do sc persuader cue I’optotion 
nrojeue pout rtonnei' tins rfsulliits non encore atteints jiisiiu'ici dans !os mfnAles 
tmanmeics dc l Emptre. 

Pmu’ atteiudre ce hut lo problfunc eeusistcmit 5 ddinoatrcr que la iavimtie a 
auecter ewi do nature it dormer pleine et eutithre sdcunty aux pr/ 1 tears. CV’st dans cel. 
omie il idtii'H. quo nons creynas devoir faire rcmeiqucr que le Gouvemomeat Imperial 
usant dun droit incontestable do souverametd, a fail hisdrer dans rannoxe financial) 
]umte ft la Limyentiou, une clause stipulant que In tribut conafituera une nrewiftre 
elim’gc sur Ic J rcsor d Kgypte et quo (Fauti-es mcsui'es pour la reorganisation des 
htianccs de ce paysseront adoptees par le Gouvcrocmont Imperial et le Emivernement 

Urmumiriue, ce qui aura pour ctmsdquemee dc reliausser la valour, eoninio stdiditd, dc 
ire revonii. 

^ trc> nditions a quel priv lomit-i] possible do capitaliser lo tribut d^gvpte 
uc £ T. /o0,090 nvec 3 pouv cent d int6i^t. vi | pour cent d'amortissemciif. 

Rimy ifipimdrc it l:aut ju-oci^dcr par nuakgio ct rccherchcr aur nucllcs bases out 
etc cone us lcs antres cm pr unis Lgyptions ot lcs trois emprunts Tures gamut is par 
lean tnlmt. il nous suQha d'en elter quolques-ims pour nous ou former une idee 
approximative:—■ 


1. Lt'S K^yptk'ns Uuifii'i „, 

2. Irfu Diauankiis *, 

3. Ltifl Pj'ivileyitB 

KmjmuLtei OnuiniHis giihmii^ jmi- I-.- Ti ilmi iPlfcgvi)t< — 
-1, Kliqimnl da 1^5-1 + . ,, J4 

^ m 1ST1 

6 . ,, I&77 


it ■! |K>nr linn ht,nt 

^ o „ &e 

it 5 „ &S 


h il pour wat est Apt 

A ii „ „ v 

9 * 1+ „ ea 


Co qui reyiendrait pour ic premier ft sur la base dc 3 pour cent d’intdrfit et 
. pour cent cfamortwcmeut j le pponil, le ti-ojpme, ot lo qisuti-Icftmo ft GO. 1 . ■ Ic 
cinquiftmc el Ic sixiftme ft 62 1. Lo prix nioyen do era siv cnipruiits rovicudraK. ft 
Lb enuion ou bl ou icnmd compte do Taiiiqjrtisscmont de ecs .six cmpriuibs. 

Cepeuclmit, il cst ft espiSror que Ton petit: amvor ft oapitalisci ft 85 lo tribut, 
crant denm? lcs conditions dans Ic&qilelleg il sc trouve nctucllemenl. plae6 ot eu 
adnydtaut quo 1 emission semif IniU' jmu M* de Rothschild, seulo maiden apto ft moucr 

" JM 1 1 operation projotdu; flans (re cus le capital brut ft r&lisar a ] 61ftvciiiil ft 
16,560,000/, 

. ^ diu'ic lirev dc la circulation lo soldo dcs quatro ouiprunts, quel serf lit le mown Ic 
moms eifccrcux ot siirtdut le plus dquitabb' auqucl Ton pourrait rcoourir ? 

. Cparompvuuta ayantd^ft la gjifintiq du tribut, il n'y a pas lieu dc songer ft Im 
assimilor ft eeux qui out Mt Tolqot du D6cret du 26 D6cgmfe, 1881; e’est pourquoi 
il ny :t d 3 autre moymyjwatiquo et equitable quo lo rotmit ft loiir prix nominal dos tmis 
oinprants de 1854,1871, et. 1877. Quaut ft colui de 1855 garanti par la Franco et 
1 Anglotcri’e s'i omis fi il y aura peut-fttro ditficult.6 ft lc retirin' ft un prix iafcricur 
a celui (Remission. 

Lensemble dc c® rclrails qeeessUorait une gommo do 15,133,300/. environ, ft 
pretever sur Ic: produit de i'emission di 1 J"umprunt prpjotd. 

Ainsique nous I’nvonK iiuliqiu' plus Imut, si remission cst faito u 85, lo rclinitat 
(but nrofUomtt. Ic I’rdsor semit do £ T. 1,^50,000 environ. 

Lu outre, lftifleolation do £ T* 130,()00 donnees am- les revenus dos Dpuattca do 
ILuipixe ft la Dottc Gduemlo on compensation des CT, 1; 5,000 (contribution doChvpiw 
prumtivornont ft epe alleotfie iubis dietratto plus had pour fitre ajoatce ft ia gmvuitie 
di'H quatr 1, emprunls) s^o trouvorait d6gagco ot lSadirait dispomblo tin revonu annuel do 
K E MOjO(JC) avijc Icquc! le Gouvernehiont Imperial pourrait sc procurer nne tfflUvcUe 
rcssourco denviron £ T* 2,090,009 

QU'Cliob fiOraicnt le& chai'ges quo Tousomhlo do ecttd operation ocoasionneinit ot 
quel sent it lo anode do proceder ft afloptei au point do vue des intends du Pr^sor 
Ixnporml ? 

D'abord it a 6t6 allou6 aux maisons 6juiBsioimHires des uuatru empnmts une 
commi.ssion aanuolle de 6,700/. environ et ce jusqu , ’ft compUMc extiaottou do ces 
omprunts pour lour service veguiicr. 11 y a done lieu avaut tout iTindmiaiiiser ces 
maisone par uno entente ft I'amiahle. 
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Bn second li4 il y a lieu do dofalfluet du roontanl dutrilmt J pour cent ii allouer 
m giSSSSl™-, fit-, opmimmion 

sas 

* J, entente » ri .» te 

iiotir 1 {‘tisjmil)]# du 1 ojmti. tfcioK■ " ; ' ■. I'-iKisi ri'iiTir fouki dc conteafea- 

non seulemont d& Etuis imitilof maw il JW* 

jss«ss@®S©SS 5 &w: 

t.nriasv-SS'S 

** W**»M *** ^ -„«„«, motnl u in 

SSffi^sssfiaa 

amittcllf finite pour C?tt0pUftlO ties passions Hite,n.m.s. (k . b Udt c 

A <*t HR l uii aremgoment ran* COM*. a,«v . I AiU n,iwU*i..m n 

t J.WiLW - nmit loisset cute le» mains do celte dctmno les £ 1. 180.WW «» 

< 8 $ . . 

,cs unties »**«» gjj 

(les dieses tes elullrns montionl ju»q' j • [ uit J; b ciiviiro couiplitenient liliMs 

wmm «"** * l6to,,ul , d S^^S^i^ioniuijoto o.! i dsultnl 

iiYnsClugoa do jpotro i>r°p(wHitm. ,- ftur 1<* qCrtKuqu«bB 

L/ftridanue do ti(?s chiflres turns cUspem m, m«u ^" ]l H n ■' , , < b K |t U atioii 

hen reuses i[\n on roMilterout pirnr - 1 / {jC ‘^ 01 .^' j ^ks , i 1 mO'liori.iv , ont. iVmw. niunifiro 

sa s sas tttfc 

as^ &** ac w,a* m» 

du 'I'rdsor. {8ignd) ANT. AZARIAN. 


Lc 2d .Mot, 1837. 












IB 


(A,)—OtaflTnfton PBmprunt 3,000,000/- 

Cel cmprunt ; autorisG par Firimn Trop^ial 4^ 2-1- Aout, iSa^ cs 1 : yaiunti pai lo» 

ttranut dc l Timpife ot par prfl^o mvwL Vf J* pW im arrange- 

En 1877, lorsdc la oo^lulii (k dit " (C^San^ 

^ic^V-r xiaXS^ C 1W ur«.U & e^i.ctr.mort^ 

^I^lVj^rrwifcT^!» sommc nrimifivc dr fc^.\“*fc£Si 
de l f 8IM),30*W. L’iutdlifilit I'iimoHissemtiil emWilfc 4P cc soluL ,A1 s' !l ' 

de X^Su. ^ -h’ssrx ".ffi 

IS t fp> * *»«• if - w - a tite 

rle tommSn pyuiMN’ son-wo a 51M. Ihl , lt] '‘* 1,m ' 1 - * ( l ;, 1 '-: .„ ii.-.-onibrc 18E«, Ic 

B^uls 1S77 le ppieo rfslteetw! ivsulitemcnt, ct au IB UcumDie, uu, 

%‘!££ 3 *lS 8 b km*m « ** «t » 0 ***. gi %f* 

d^inariissMoitt en JmUct- , *■. .j rjf& «t ?, Paris oho* 

.iT-pu^U Vi^nuluil V.-M.- 

Paiil si' fail, par to Beui£|uc 

(Dj_0btftrL'at(W *Kf rfiff^rn-nf ffc l&m>: 5,OiM^JOO/. 

Aprils UttO cntriiti: sptVuiU' cnliv S;l - xl:i j l - s{ J‘ , * ' 1 -"^ ^ol!i. - L r"i<-'Ic W Ao^, 185B, 
(VAiigpitfim', ot rEmpereur de I'mxxw, ect <^U l;llM 1 . ‘ t - j tfmvtsv. 

pa vl n. 5 i-li. M. Kotbwhild end trita* 

Annexe l 7 .) , , r , JL- > vin&rM f >1 s K t lumiortisseinent de cct 

15nl877auoiu(e!!t4««tioii im ol«..!* **',**,,; V^hul a «td raodififo d’unc Ia«oa 
umpruni. TouteiViis, la garantHt pjimilni * ■ ' H fc|i , n mt <vJi>ypjtc, cmi c*t dc 

scuW low dc la conclusion # d® J *‘X ««UV.!.'> JVi. V>VmU l?i.7d.j, lie 1871 
B83,l«Kl u laiss.- jm-fs > WjJ $§&£$& .«. i",,.. feuat do 73,W 1«*- M 
(229,187(. H».«d.), <* ll « ^J 7 , ,t , 8 5B e *l» uno somrne ilc 25«,OOW. 

scmkineiit, Lfindis que 1 amiuitc (le ILinpnmt _ • * ^ j GouverJPfceat 

m i-ouvrii' une fcS*-d* * ot.aftectfi 

Ai^his vdicni laumatB de £ 1» 1 V , {, ; ti A ll(jm .„n e [ijfcciatioii ii wsto caj&npe wi 

as , S£“i®f i«*«“ ««*“ *■ 

m “E&—y-gf-st 

a Ksasrs-Sty-J .a—* - •- “* ■* 

sort cl nonp#& jopS^ du “““ mycmllt'dos lit^s amorth oat lalfsi au 

I/interrupti® 'te lira^ ct 1* <' ■ ‘ j orl(J | t , mpital tola! do cot 

31 D&oatoo, i860, un roliqviut de 1.31.8,oW , « qtvt i 

ompnmt a la flu do Knnde 1M6 ‘5 la soamw , IU A „ tt( . ]jt , s Ijwisjos 

1 Lcs intdr6ts (4lxiurt(|Ht} soot pajabl« V»lU l'ovnor ot 

dVBB 2 f^If nr ^#C ^ “ +1 4^*0 

unc comii^sioii do ^ L B() c. pour coil. 

(®.)-01i*<irtiliJ M r&M*friHrt d* 1871, HH 6-700,0007. 

• L'Emprunt do 1671 ,>1 Mt^ifduit ft iiouv , 

Dcpuia lo 17 Beptoootee, 1877,1 wi <W 1 , j_ ,j vfl( , C3 (l’amortissoiacnt soot 
ct rainowissomtB, do H i Ijw.v cent '' * ?ffi,nmd do 1851. 

387 ?: U 10 -ia.itivode SmOOJf. «n joldocajaia! 

d. JSw' i'i-dMd sue 00 soldo orfgc «no annuttd do 228w0«* «*• 


-- T ■ 


1 ■“ -‘ l i-- '- l -•- 
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4',n vci'fcu d’un liirm^n do Sn Maj^std Impdiiftlr; 1 g Sultan un engagement dirtifit, 
[til pris im 1877 par Son Altesee tc Kliddive pour le vorsemont annuol ii la Bannue 
d AngleteiTe dti la aomnxo de 22D t 737/. Us. 6<*., dent 223,094/. m> pour fe service 
d mt&'eti, at 1,142/. 10s. 0f/, t\ ti.tl-e dc commission do service de }- nemr cent h 
MM. Dcntj Pal men ot Cie. 1 

Dupuis 1877 lo service tics intents s’effectuc reg\ili&rcmeiat lo 10 Avril ct 

10 Occohre par MM, Dent^ Palmer, csi. Cie., h Loudrcs, et pur lc Comptoir d'Bscomijfo 

11 Pans, r 

A 1 extinction de ri^mpruhl; do 1834 un fond dViniojtisscm&nt de 1 pour cent sera 
niSecte ^ ctumicllcment par 1(3 iribttt pour I’amortisscment dc cet einprunt. Cette 
annuity oA liide h 1 pour cent mv le soldo capital dc S^OSAwO/., suit 211,81)3/. 1(M 

(D ,)—Qlmcrvuifon sur riimprunt 1877, dit ** Defence Loan 5,0(10,000/, 

L Pmprunt 1877 cat le ^sariuer contmctd sur le tribut d^Egypte, 

Par la veduH iou dc 3.^. pour eeiit. suv le laux de P Kmprunt 1854, par rinterruptiou 
des tivagi-s de 1870 ?i ‘ISSI, par 3e non payemtmt dcs litres nmorUs depuis 1SS1 de 
rEmprunt 1855, ef enlin pur la reduction de If pour cent sur rintcrrl dr I'Kinpvunt 
187 r, el par la suspension dc ramoitissement do tin mfctne empnint mi s'est pmeurd 
sur le tribut d'fOgypto la somme de 280,G22L ll.sv M, nmiuitd exig^e pour le service 
comp jet deet; dernti?r omprunt do &Jp®,€G$& <4 Defence Loan," 

Wiv un L'irinan Tmpdml, et par un engagement sn^oial pris par Ic Khedive le 
2n Amt I, t*j S, 1 annuity susdito osl, vorado i^gulifeiicinent en six dclidances ontro les 
mains do AIM. < 4yu, Mills, Curry, id C'io,, “trustees" etc cef cinpnmt. 

.T/nmiuite exigible est de— 

i, i , . £ s. it. 

Poutto sprdm diw mtiriita ,* ,, 14 ,, .. MOO 0 0 

I, ,j dolftiatmbseiiicnt .. I4 ,, ,, ^5,000 O 0 

Pout comiukaiaini? l (lour c$nt dbnt Iil moiliu pour h Iltntquc Otto- 

maiio. (#tHkelniiUi 4«>^^mprimt f+ o o 

Fajul An re^fvt? suflplultlDCL^Lr^ iioijr Pu!in)rtiiHt'itu.'Ht Pt 2 8^ IH -I 


■* t- -- - F* 5«O p r^2 18 4 

Les iidcrofs de eet emprunt se pafent les 10 Avril etlOOutohm II est amor- 
tissable en Alai ct Novcmbre par tiiagc si Ic prix est au-dc^sus du pair ct pur mdint 
all est rtii-dcssous, 1 

Au 31 thk-unihre, 18.80, le capital primitif do 5,000,009/, etait rdduil h 4,652,300/. 
Lc mvk$ so Mb t\ Londi-es par MM* Glyn, M ilts, Curry, ct Cio„ et par la 
Ban quo Imponale Ottomnne ft Paris el is Gbiiskutincplc. 


Cacitalisattox, 


bttt *- F, . . LT. 735,000 = £(m ,000. 


■i pour cini [rnfo£< f | jiuur pqnt AsTiDtil^L'mcm, 
sluice ti&J i i ns = ± l l& t 4S$,7N, 

Uj- pour cent ■> pouf trtLt Aiuoyti^-L'iurnn 

duri-u 58 it 1 is.; 

oil it pulsr ct’jst Tiitin ui, | pour q<.*m Au]orti>.- l fliH!HE h 
diirf^ jL ana = £18.180,057* 

A pour wtic 

■ m 


£ 

J5,5fiB,571 

A SO poLir etruL *. 

£ 

IJ,a4D.H33 

“1 

■ ■ 

■' | | 



14,731,1>00 


. * 

1 k ■ 

E*i&7fl s iS3 

i 

UM140G7 

,F 

* . 

fl 4 ■ 

Jli.3 7il.M2 


15,004,93 U 

U 

« 

P i i 

lA.iM8.OUO 



„ 

* , 

■ PI 

1 ft.rj liy ,H.j 7 


154^407 

^ It 

i . 

. . * 

18,7ar,TI4 

«« . 

JO MO.ZM 

■< 

i 

p p p 

15,953,^71 

87 

la.eaa.itHj 

S8 „ 

■ 

■ I ■ 

LT. 11742S 
I7,842,m 

17.037, H2 

88 . 

10,014,2(17 

S-ti „ 

• P 


w . 

lG,um.U3 

oo 

* P 

a- ■ . 

»o 

16,378.000 

01 

> , 


17,7^2,009 

81 IP * F F h 

l^AfiMQT 

^ V 

« F 

■i H 

17.02C457 

n .. 

10,711,733 

sa 


1 ff 

13,liilp7H 

M IF - ■ ■ 

16,020,0(10 

pi » 

> t 

P ■■ 1 


H * ■ * I 1 , 

17,103,407 

95 , T 

* • 

b S I 

ls,Ai]438 


17,^87,334 























eant Jhtfr} pd® ccnt AmortissoraCTit, 
:lurk C6| (in? = £191.870,1^ 


t ,our CL-M Initi&t, i pour ant AmuitissouiErtt, 
clutit Cel mts — £32*478714. 


£ 

17, a7B.ni 

18, ‘iUI>,a9B 
l^-27,fi25 
18^52,3158 

16,6*7,9314 
1E>,| I fc ,S07 
I 

lo,m,Q68 

iiij;no,7i5 

20,385,113 

20 , 590,170 

29,7 B i ,»yT 
2l,0<>!Wl!M 

21 ,459.078 


CapitaijWation 


£ 

805,455 


£T. 

750,009 ) 
15,000 f 


Du irilnU d'Enjji 
Dfi Timnulti 1 do K 


3 i pour Cunt Intfcril* £ pour ctot Amortiwunimt* 
durai fi<f line; 

CU & pcmr t&U Inlfafct ct | pour#l AwirtMaf»mt, 
riurdt 61 £ bus = £16,545,454. 


£ 

14,836,363 
15,321 fill 
15,207.272 


16,333,737 

1 r ^ "U1 1 CJ 1 


16,134,545 

16.310,999 

16,505,454 

^090,908 

16^70,303 


17,034,110 

n,mu7 

18,OB1 t 0L» 

13,2110,519 

13,179,331 

13,077,022 

13.370,033 


17,257,272 
17 ,\ J2,727 
17.62V&1 


■ cat lotiftt. i pour com AnwriwsijgHsnt, 
(lurk 08 WK: 


13^033.090 

13,247,344 

im&Vss 

13,007,834 
18,377,030 
10.030,025 
10,200,570 
10,500,310 
19,T 16,001 
10,025,600 


A 30 punt e«rt 
31 


A 30 pout caut 
31 


Du tnhul d’fipjpU' 

J>c 11’, rcdovuncc Aa ChjpffQ 


£ Th 

.. 750,000 

.. 115,000 


C A i" 1T AI j l il A T LO N * 
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Uapitalisatjon, 


1. Du tribllL 

2- Do rnnnuiW dc A-yl^ 

S- Dc la judovance du Claj’iire- 


£ T. £ 

750.000 > 

15,000 / “ te&jQ'i 
115,000 104,545 


890,000 


800,000 


O pom cent luttrtt, ■$ poor- qck; AiunrliMdiit nt, 
durk 65 1 ijnn = £23,057,145, 


flO jiyur cent 
fll ,y 

32 

83 „ 

84 

85 

SG „ 

87 „ 

88 

SO „ 

01 „ 

02 „ 

63 *> 

d-i H 

25 


£ 

18,386,714 
13,514,260 
13,742,657 
13,071 ,-m 
10,200,000 
10,428,572 
10,657,143 
10,1335,7 M 
20,11-1.286 
20,342,3*7 
20,571,429 
20,600,000 
21,028,572 
21,55 7, M3 

21,48 VII 
21,714,286 


p»ur cent Int£r5t, A pnnr cent Amorussenicnt, 
(iudk 03 tins ^ 

cm 0 P’^lil cent Intend, 3 poqu aut AmnTtiswiuciLt, 
durce 54J ails = £21,333,338* 


A 80 pourccni * 

63 
03 

64 

65 
90 
37 
33 
00 
00 
01 
02 
93 
04 
Op 


£ 

17,060,006 
17,200,000 
17,500,303 
17,710,606 
! 7,050,000 
16^43,033 
10,356,006 
IB,570,000 

13.705.333 
13,906,660 
19,210,000 

10.480.333 
19,436,603 
19,960,0 DO 
30,063,333 
20,276,696 


No, 21. 

^ The Marquis of Salisbury to Mr, 0 s Conor. 

Sjfy, 

’ t mou-cifT^j 1 Foreign Office, 24, 1S87. 

i i . | ^ ^ * Vou hoimvith a copy of a letter which T liave received from the 

tLoiiourame E, P. Bouvcrle, Cliairnpn. of thy Council of Eoreigu Bondholders/ 
oa Img attoution to the imluxc of the Bulgarian Government to futiil the iiuancbl 
ohiiButions imposed upon the Principality and upon the Province of Eastern Eoumelia 
hy the provisions ot the Treaty of Belli it, and in particular to the entire cessation of 
lySS^^ 1110 ^ ° 1J account of the tribute of Eastern Boutndia since the autumn of 

x v ^ 11UTCL '’ Q hicloses a letter for delivery to the Bulgarian Minister for Poroicn 
Allans representing the damaging effect which this course of conduct must neceJv 
have on the credit ot Bulgaria in the English and other stock markets, 

I. have to request that you will take an opportunity of presenting this letter to 
the Minister for foreign Adairs, and will give your support to the recommendations 
wlioaever it appears to you that you can do so with the prospect of a 

I am, &c„ 

(Signed) SAXISBUEY. 


hencQcinl result. 


No. 22. 

Foreign Office to Mr. Bouverie, 

S ‘ r * r IV & „ „ , . „ Office June •’%, ia87. 

i AM directed by the Marquis of Salisbury to acknowledge the receipt of your 
letter, without date, received at this Office on the Idth instant, callim 


fi ji,.. ., * -n , ■ , . —.'-“““Lij attention to the 

aiLim; of the Bulgarian Government to Mill the obligations imposed upon them by 
t lG b'eatyoi Berlin, and in partieular to the entire cessation of all payments on 
account or the tribute of Eastern ItoumelirL 

L am to state that hia Lordship will cause yonr letter to the Bulgarian Minister 


r^fii 


* 10, 


G 
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for Foreign Affairs to he fur warded to Iler Majesty’s Agent and Con suLG (moral at 
Sophia, with instructions to present it, and to support your representations as lav as lm 
can do so with any prospect of a beneficial result. 

I am, ffic. 

(Signed) TUMN PAUNCEFOTE. 


JJ* 23, 

Memo ire fateant suite a cdui present*? h Son Altesse It Gmnd Vizir $ur V Unification dcs 
Quatre ftmpruntx Trihutaires*—[Cornimnkuted la the Marquis of Salisbury by Action. 
EJfendi Azarian, July 4.) 

QUELLE ost la situation actuellc du Trdsor da Gouvcrriemunt do Sa Majestti 
Britannique vis-fc-vis des quatre cmprimts tributaires et quels seraieut. ies moyens u 
appliquer pour In dbgagar do sa situation anommle? 

Tolle cst rdbauclie do l'otudc qu'on propose d’exposere . 

Les quatre emprunts tributaircs do 1851, 1855, 1871 et 1877 exigent uno annul to 
de 638,700/. si Van. applique les conditions dos controls, en co qm concome Jour 
service r6gulier ; tandisque le Tribut d lilgyptc no produisani quo seulcnncnt (j^-,00 

il rdsultc un do licit annuel dc 201,700/. , , , , 

Four remedies cct dial de chose* 11 a 616 decide en 1877, lor* de la conclusion de 
Pcmimuit dit “ Defenee Loans/ 3 ilc prendre les mesurcs suivantes l— 

1. D’cfibotuer rrfguU&rement, a part-ir dc 1377, le service dsis Empmub de !Bu4 ct 

dc 1877, sort 380,134b 9s*11 d. - 

2. Du paver regiilicrcinenl: les inleiuts do VEmpmnt de l3il,dil " , 

de smsp&iMlvo son amoHLscmaut jusquM /extinct ion dc I'Emprunt do lbu% soit 

220,737/, Us. g® , _ . y , ... f 

;j, P'fkppliquer cnfiii^-api'ts le service il us lmis eniprnjits sus-iutliques, k^ienqnat. 
do 72,000/. du tribut, on nuompte au service do l’Emprimt Gaimti de 1853, service 
qiii exige une annuity do £60,000/., et lalssc par consequent un dbfitat aunuol do 
178 , 000 ). it la charge du Gouvcrnement Anglais. , & 

Pout couvfir au moms uno partio do cc deficit le Gouvcrncmout de ju Alajestc 
Britan niquo s*ust tmuve dans In n6cessit£ do rdonir IknnmtL <k & f 
soit 104,610/. do rile de Chv.pre due an l Irmvcrnfjjgut Ottoman el de sivllcetei'au 
service de cot, Einpnmt Garitnli, ct malgrd cottc nqvLycllc altectat|op il vesuUc encore 
un ddeouvert umiuel de 74,000/,, an detriment du Waor Anglais, O rat.pour ks 
raisons uni prfc&taiif, que le snout an! des litres de l'Einpvunt Gas anti dc It 56>soil.3s 
refill creme nt uux livnge-, si’csl. pas rcuibmirse, mab ils piusscut toutcfois dc 1 mtcrei, 
aimiicL cominc les titles non encore imoxik de cut cmpvmt. 

Dans l'6tut actual dus cboscs, cg mode in-dgidicr, Njrocment adopt e par lc l ecsnr 
Au^lius, contmuera, fnntc do sniciix h et no pqurrn dtre modific avout limuci- tlo J 
date a laquolle rEmpvunt de 1861 sera dteint; ear eVst n cctto opoque suulcinen^ 
qu J on appliquasii uuc partie dc Pauuuitd dc 1'Bmpruut de lSol, cdui de Vvm 
common corn u etre amorli el no pemrra Otra totnlcmenl dtcmt quen 1J70, soit on 

quatre-vingb urn environ d^njcuudliui [ . . . . . , A , 

Tolk; ( St Pfletucllo situation anormido du Trusov Anglais vis-n-vis de tni-mcnie et 
tis-u-vis des porluurs dc litres do rJSmprunt Garnnti, sans compter quo cetti’ m.uc ion 
nouiTftit untvaluer plus loin encore le GouverutfOfieut Anglais,par uu uioidcnt iniprevn, 
l int viaduvis des iiortours do titres do I'Emprunt Ganuiti, que vis-ie-vis de ecus 
de VEmpnmt Egvpdcn 3 now Cent de 1883, gamuti par U-s Puissanees E«rap6i muis 
Par co qui viout d'etre demunL-c on volt qu il cst a thsirer <jue lc Uoum rnmnen 
Anjjlais regularise d’uno maukVo eftru el ddimilive sh situation v»^-vib dos cmprunU 
tvilmiairos, regularisatmn qui nc pent ccpondaiu pas avoir heu a van! la mtiiication ue 

la Convention Anglo-Tmqiie. ... f i t 

ItiLiis b fonno convict ion quo cello rotificutto^ aum lieu nieosMimmout d os. 
ntilu d’examluev les hafios sur losquelies outie regnlarisaUM auvait plus du olmuou 

Par son droit du souvominde le Gouveriicmcnt [imperial Oitmnun, iutdrcssd 
dircetevncnl dans les questions Egyptkimcs cl sigbataiic dc la (-ouvcuDon Aiig o- 
Tuvqne, no reoulum pas, croLLen, devant un sacrifice «n luvour dc Egyptq, aim 
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SouvciVLLii, abandon qui no ddpasserait pas toufefois la sofnmo de £■ T. 100,00!}> 
et c(\ :l condition qu’il suit i6tmc6d6 au Gouvemement Ottoman dans im ddlai u 
determiner. 

Uuc rente annuelle Ue 0 T\ 100,000 entre les mains d’une hpnue Aipapstratlon > 
dirigde par lc Gouvememcnt Anglais, semvt un grand suciems pour 1 ] Sgypte, Grikce done 
a cet abandon ct it sa bonne application et gr&co surteut ri Pnide puissant ct fk la haute 
probation du Gouvememcnt dc 8a Majestd Britannique, les finances dc 1‘Egypto 
pourraiontMre, des lors, cousiderdes eoinine hoi’s dc tout danger, ct par le m/ime fait 
lc Tr6sor Anglais aura degagu dcs jinanucs Egypticnnes sa situation compUquee. 

Lhbanden des & T- 100,000 dc la part du Gouvememcnt Ottoman, dtant dozmdu 
la situation aetuclle de ses finam’es, est un &i 6normo sacrifice : quCj sans qubme 
compnisation no vienne alldger cette situation, it lui scrait dime impossibiHtd 
matdiicllc dc fairc cet abandon, Quant it k eomprmsatiou, die scrait procurce au 
Gouvememcnt Anglais ponr uuc somme lie 700,000/,, ct pom - tcrlain nomine 
dknudes, un representation du tribut d'Egypte, meins l 3 abariden do £ T, 100,000 ct 
de farmuito dc rile tie Cliypre, formant aussi un fetal do 700,000/. environ. 

Cette garanlie, qui paraltrait peut-ctre une charge lourde, u*est flu fond, wimme 
il va etre dumouti^, qu’un simple engagement sans consequence, du moms de la p&a 
large partie du uotte gamutic; car:— 

1. Lkmprunt dc 5,000,0001. contractd cn 1853, immddiatement a pi As la guerre 
de Crimde, fat erfe, coniine on lc suit, setts bi gareintie de k I ;, r;mcc ct dc l'Auglcturre. 
ToutefoiSj jusqn'ii ec jour la garautie do la France n!ayant pas 6td usee, pour des 
raisons qui nWtrent pas dims lc cadre de cetto etude, lc TttSsor Anglais, scul* 
support a ct scion toutc probabilite supporbem jusqu’au compht ainoitisscnient tic cct 
emprunt, les con sequences de cette gamut ie, goranlie qui sc clu lire, comrae il a 
dejh dit, par unc somme annuclk de 230,000/. 

2. L'Ue dc Chyprc, pkedo entre les mains dc FAdministration Anglaisc et 
prodiUKaht une annuitd fixe ct invarialiilc de .0 T. 115,000, ne pent ciAor aueua 
risque an Gouvememcnt Anglais si requivalent de cette annuity etait garnnti par bet 
dormer. 

Or, ctis deux sommes rdtmits fermanl; deja un total du 333,000/,, il uu resterait 
done au Gonverncmeivf Anglais a doniier na g&imtio pvopjement ditu qu'ib un sold© 
dtt 3-15,000/. Ear coutiu, Ju tribut d J Egyptc mii devient, grta b h nouvulb 
Convention, unc premiere charge sur lc Trdsor Kgypticn; rassuranuc positive du 
Gouvcnicineni. Anglais; du /organ bat ion tks finances Egypticlines, grdeo au Frotouolc 
dc la ilitu Goitvcmioii ct grace aussi a l'abandon annuel iptii T, 100,000 dc la part 
du Gouvemcnuiit "dc 8a Majestc I m peri ale lc Sultan, red ui sent la diarge dc la 
garanfio u tel point, quu lc Gouvemcim:nt Anglais no saurait la refuser, non seulomcnt 
(lairs 1 mldrfit de PEgyrptu et de la ITurquie, mais biea plus encore dans son prcpTe 
intcrct, 

Dans la ouHitudo done quo robfention du cet.ic garantio nc renuontrcrait auuuno 
clifTicultc, i! rust emit 5 expewer I'u^ago cine lc Gcuvernumcut Ottoman ferait de cette 
gamntic, 

l)cs quo les conditions dc la garautie susditc seraitmt arretdes, lc GouvomemDiit 
Ottoman, fort dc ccttc garantic, premlrait les dispositions mleessaires pour la eapitnlisa* 
lion dca 700,0 ODb uu mi mix dc se* mt^rots, Avcc les prcmieis fonds provenant do 
cette capitalisation, lc red rail, h leur prix nominal, du soldc des quatre empruuts 
tiibutiures, smit |lTccl.UE^ ct. lu soldo rcstant uvalud i\ 1,000,000/. environ, summit it 
docliavgec lc Gouvcrnoiwont Imperial Ottoman des snucis ct’dbs par les oinbarma 
iinan'oier.s ddeoulant do la punuric actucl do son Trusor. 

I'/cvEdcucu dcs i:hifires ut dos fails signalcs dans oo succinct Mcmoira dispense 
dc lout coin raentairu juries cjGtisbquenceg lieu reuses poire les Irena parties rntdresflebs, 
par !a mUe on exdoutiou do cc simple jsrejet. ToutoCois, on cst, loin dc prbtundre quo 
co projot. soft unique dans son genre et qu'il uu siapporiu anciino mcditication; mum 
pimr quo oca modi beat ions pstissent utre ngreecs par les parties il esl indispensable 
qu’ellu-L soieut ueuvlue-- do mum (pic.stiou pulitiflfie ct qidellus nc portent auouu© 
atteiute a la dignifd des parties intcressces. 

Lon (Ires, h 2 Juilkt, 1887, 
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No. 24. 

Mr, Q*Co}ior to the Marquis of Salisbury* —(Received July 16.) 

(No. 206.) 

M V Lorrl, Soph in, July 9> 1837. 

I HAVE the hrmejur to acknowledge the receipt of your Lordship f s despatch Nu. 50 
t>f the 1^41 la ultimo, inclosing copy of si letter adduced to your Lordship by Mr. E. 3b 
Eosivciie, Chili noun of the Council of Foreign lSontllioUlcrs. and also a letter I rom that 
gentleman, to the Bulgarian Minister for Foreign Affairs, catting attention to the failure ol 
the Hu Italian Government to fulfil the financial obligations imposed upon the Principality 
and upon the Province of Eastern Romuelia hy the provisions of the Treaty ol Berlin, uml 
in partiesilar to the entire cessation of any payment on account of the; tribute of Eastern 
Routitclia since tlie autumn of 1885, 

It m evident that in the present state of affairs here it would be quite: useless to give 
Air, Bouterie's letter to the Minister for Foreign Affairs, or to endeavour to direct his 
Excellency V attention to the subject of the financial engagements, of the Bulgarian Govern¬ 
ment; and I venture to think that the into Lists represented by Mr* Bouverie will be best 
served by redlining the letter until an opportunity oecura for engaging the Government 
seriously to consider its contents and the practical eonsideralions laid forth so clearly by 

Mr. Bouverie, _ 

1 have occasionally touched, in the course of conversation with the Regents nod the 
Minister for Foreign Affairs, no the subject of the arrears on account oE Lite Eastern Ron me linn 
tribute, and their obligation!? towards the Varna-Rust eh uk Railway Company, and I have 
always t'otmri them eager to express their desire to meet these obligations as far as it was 
in their power to do so. Indeed, I know that during the course ol the negotiations 
in March and April for the loan of 1,000,000/. in London, M. StamboulolT expressed to 
the [larties concerned in these u ego Lint inns Ids readiness to meet the arrears ot the Eastern 
Ronuudfan tribute from September 1385 to the 1st March, 1SB8, amounting to about 
90,000/., ns well as the cash payment of £,000,000 fr. to the Varna-Rustchuk Railway 
Cchipany, provided the Bulgarian Government was enabled to raise these extra sums ou 
the London or foreign markets on fairly reasonable terms. 

I have, &c. 

(Signed) N. R. G’CGNOR. 


No. 20. 

The Marquis of Salisbury to Mr. O'Conor, 

(No. 60 .) 

Slr t Fordtji t Qjjicn, July 21, 188 j. 

1 HA VE received, tmd kvid before the Queen, your despatch No. 206 of the 01 h 
instant, explaining tbo reasons which have indueod you Us refrain for the present from 
presenting to the’Bulgarian Government the letter from Mr. Bouverie, Chairman of 
the Council of Foreign Bondholders, in which lie calls attention to the failure of the 
Principality and of the Province of Eastern Roumdlh to fulfil their Einniubal 
obligations. 

Her Majesty's Government comsui with you in thinking that, in the present State 
of affairs, it would he unadvisable to utke action in the matter, 

I am, Ac. 

(Signed) SALISB U RY. 


No. 26. 

Foreign Office to Council of Foreign Bondholders-, 

(Confidential) _ „ JL__ 

Foreign OJfrc t July 29, 188 j. 

WITH Reference to my letter of tlm 2ith ultimo, 1 am directed by the Marquis of 



JJulParian Minister for Forfeit A.Italic the fetter in which you call attention to the 


» No. :4. 


discharge their 


foil ore of tlie Principality and «f Uic Province of tote* Komnelia lo A ... 
fsljpn l obligations, and I am to odd tlmt Lord Salisbury wnouis with Mr. O < ono 
in thinking that it would be better to do for taking action in Hie matter. 

I am. «c. 

(Signed) JULIAN RAUNCEFOTE. 


No. 37, 


Sir W. iVhite to the Marquis of Salisbury.—{Received September 7, 4$0 r>i.) 
(Tekgmphic.) Oytidanlinoplr, September 7, 1887, 12'4£> 

FOLLOWING sent to Mr. O’Conor— 

«T understand that the Administration of the Fnblic Debt l^yc sent an ages si to 
Sophia—a M. Noblel—with a view to come to terms mi the subject of the niT^n-s due 
to them bv Eastern Boumelia for tribute. The terms arc, i beg’, ^nf L^i-’ 

t -s' 1 . r- .nil mirnlil 1(1 111' IV-J-URlinmillcff llOt 1.0 HCS'lcCt ttlltf fa V CUT 


No, 28 . 


If I V, mu* to a* Jfcrjiife «/ SafiA^—(K««§*' *>U Mtxruph, Scplwbcr 7.) 


Str 


Est - 7fl ) mwk 7,1887.. 

y YOL'il 1/irdship is aware how deeply interested tlio bondholders o£ Turkey are in 
tin- payment by Bulgaria <>t the arrears of tribute due Inm totem ^ U "J C, “- 


£dTC Unvingh( 3 Lml that .M, Nolilet had been scut by m Administration from hereto 
Sonhia to ireat this question, I qWicler tlicr-c would lie a great advantage ioi 
Bulgarian Government to come to some 

imiiMisod lire reusemabh' ones, and us suck a result would gmti y the fanhUmc loin . .mu 
STbUpnXad as a p*of of the loyal intentions to Mm ite obligations toward,. 

1 llL ' S | U toc telegraphed in tlli above senso both to your Lords% and to Mr. O Conor. 

(Signed) 1 W\ A, WHITE. 


No. 20. 


Mr. O’Ootior to the Marquis of Salisbury.—(Received Seplemba 19.) 

(No. 2H(j.) SapAtoi jSfjqitem&sr 11> 1SS7. 

“ y i HAVK tlie honour to inform your l.mri.Uip Hut Ml Uoblot 

U tilSmXm will' the Bnlgariim Oevcrmmmi iu regard 

M C t V ;„l,l me ihat lie emisidcred M. Nohlcris proiwsifaona very 
- M \ ; ,S lu , wasi , Ll itc :l live to the political importance of coming to tin 
reliable i W ^ ^ ,1 rin- to the iWte ; and that they bad no Intention 

esl'ri,liX«HW tal "te'iT.t ’ liuSn’iim ISSSu (Heir teUtedu^.. aud 

'±.2 lv ... .lie lull iituouiit wken they were able to do so, and Ur- 






promisee! that if such payment were made tin? Council of Turkish Bondholders would 
do alf they could to .support a Bulgarian loam on the London market. 

M. StamhoulofT further observed that the matter was under the consideration of 
lists Council of Ministers, and that ho hoped a satisfactory arrangement would he oome 
to shorttv. 

T 

I have, &«. 

{Sjgq^) N. R, O’CONOR. 


No. 30. 

Mr. O’Conor to the Marquis of Salisbury.—(Received Sept ember 24.) 

(No, 2000 

My Lord, 8optd(L t ^September 16, 1887. 

WITH reference to my despatch No. 2SG of the 11th instant, i have the 
honour to transmit herewith to your Lordship copy of a note addressed }>y 
M. Noblet, ISecretary-GeiD^rai of theyfAdministration of the Ottoman Public Debt, to 
M* Niitohpvitehj the Bulgarian Minister of Findik.ee, containing the conditions of the 
understanding at which the Council of Bondholder are anxious to arrive in regard to 
the payment of the arrears due on account of the Eastern Ttomndian tribute. 

Although M, Noblet has not yet succeeded in coming to a definite agreement 
with fins Bulgarian Government on this question, 1 am informed Lliat he is fairly 
confident of obtaining a satisfactory solution very shortly. 

I have, &c. 

(Signed) N. R. G h CGNOR, 


Inelosure 1 in No. 30. 

M r Nobki to M. NatgfieviUh. 

M. le Ministry, Sophia^ le 31 rfotft (12 8eptemhre) t 18S7. 

AT NS! quo vous uTavest cxpvimc lo dcsEr, ct pour faire suite h not re rdoenl 
eetrdjcm au sujet do la redev&neo due par la Itourntflic-Oricntfilc au Tr6sor Ottoman, 
j’ai I’hormeur do Vous rcmcttre eE-Indus rmc note qui resume, pour votro aiipidelfttion 
personnel lo, I'dlal do la question, IPcspfere quo voire Excellence y trouvewn less 
Elements d'in formation ri^essaircs pour mrf ore er, et pour l'aider rk juat-ificr visk-ris 
do scs eolUVuos tea eseellentes dispositions qidollc h bleu voulu mo tdmoigner. 

do saists, &c. 

(Signe) A. NOB LET. 


Inelosure 2 in No, 30. 

Note coticermnt fa Redevance de la Uoumdlk-Orimitafa. 

LA reklevanec de la ft oumdlki- Drum talc qui fait par tic des re venus assign ds par 
Dee ret Imperial au service do hi Defile Publ^ue Ottemane, avail itd ibtee par le 
Shtlnt Orguttiquc dc la Province i\ .£ T. 2-15,000 par an, pour unc premium periode dc 
cinq ounces, apjpfrs kqudlo il Atu.it orrteiidu quo eette annmtd sorait nor tee a 
£ 205,000. 

lx (iinurvu-'meiif dc Philjjipopoli n T a jamais teuu eompie, sur cc point du mo ins, 
ties tiLspruilinns du SUtiil Organique. Lea varsomcnb, commence on 1881, unt vurii* 
depuia hm dc £ T. 82,000. u 201,000 par nn. Vers 1c milieu de 1883, h la suite dcs 
tedamnlbns iqcessantes dc hi Sublilhe Porte, lbtai&ublfo Itemndiote sotitit pourtant 
ta ndccsstje dc I'egiilariser vet 5tpt de ehuscs, l)e sou prepre meuvemeut, sur If 
Eappott du Cense i (Jar hfinander dc hi Province, die ubaissii lo chiiTic ammo] dc hi 
rodoviiiiee ii l T- 185,000 et deciila c|iu? les arrdrages scraicnt rddiiiils sur lo menu 1 
pied. 

Bn ji qm' lies Ke.soHi.Honsdr! [’Asscinblfo Provinciate nktent pasdc soUCtiQInsdes [mr 
h\ PdhvojrSouverei ei, cllc.s n J en 1 umit pan moms nihrs aussitftt cn pratique. Pendant 
dfitlx ans # de Seplcmbi c 1883 h BeptemW 1885, rAdministmt ion dc In Dcttc Tubliqur 
xe(jut Iris cxjietL'mcni, par I'intcimcdSaire de fa Elanquc Imjidrialc Ottom|nc, uel 
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versement mensucl de £ T, 15,-11 .fi-fid, soil P^quivalonl de 1'annuity regime, tomiue il 
vient d'etre dit, e! £ T. 185,000. La Direction Financi^rc dc Pfiilippopoli se montra 
moiijii t^gulEerc en ee qui eoucerne le dement dcs -arr^ra^SS; cite no versa qne de 
faihles a coin pics sur Li somme do £ T. 2.0,000 que, d’ellc-meme encore, cllo avail 
decide de eon^aercr tmiiucllemcnt i\ leur omortisscment. 

tin Septembre 1885, la resolution unioiusto cut pour r4sultat d^amOter tout a 
coup ies remises de la Roumilie-Opefcile aux rdprdscntants dm I’rcsor Ottoman. 
Aux rf-einmatious dc P Administration dts hi Bette Pnhliquc, coin me aux soinmnlions 
de^ In Sublime Porte, il lie fut rdpondu que par des jnvnnesscs dilntoires ct jamais 
suivies d’exdcution, De fait, le Gouvcrnemcnt de Sophia n h a respecte ni la Convention 
Bulgnvo-Turque du 2 hMvricr, 1883, qui conteunit ii cot dgard uu engagement formal, 
ni l iirmrifremcnt vcrbalement eonclu, au mois dc .ruin dc la mime amide, avec 
M. V. Coillard, Membiv du Consul d'Administration de la Dette Publique Ottomanc. 
11 est it notcr, dhilleure, que 3a- Sohranjd n'y avail pas mis cmp^clicment, Tout au 
opnf raire, cllc venait justemcnf (Lhdmetti'e le priucipc dci la reprise tics pidementu dcln 
redcvimcc, sur la huso du ehilire annuel lira! par !’Assembly dn riiilippopoli, ot 
dinuiiue soulemcnt de £ T. 1,000 eomme compensation des districts retroctfdds du 
Rhodope, Co fait ressort dc hi Lui mOmo du 20 Juin, 1880. cn vortu de kqudle im 
paiemcni do £ T, 02,000 u etc iusor.it dans lo Budget dc la Priucraautc sens larabriqne. 
“Bette dc la ci-devant HomiidUe-Orientale, du 5 Septembre, 1885, ait 5 Mars, 188G, 
£ T. 02,000." La WBune maJlicurcnsemcnt reste encore ii payor malgrd lie saikH-icij 
E^ndemei tin ire ninsi ajoutde aux promesses verbalcs on delates du Gcuverncmcnt 
Princier. 

Par suite, hi dette Itoumdlibtc so f rouvo accrue de deux annuthb qui porteront le 
total defi arridrds tins, li? 1(13) Septembre, h £T. 1,037,202'58, si la redevance est 
calculde (Fapi-Ls Stlktut Grganlquc, mi h £. T. 577,292 58 si 1'on sVm tient aux detor- 
niinations snocessivemont prises dans los Parlcments dc Pliilippopoli ct dc Sophia. 

Quoiqnfil on soit, du jour oEk die a etd privlio dhvnc rentxec aufisi importimtc, 
l 1 Administration de In Dette Publique Ottomanc, deni los ressources actudles sufilsent i 
peine h payer aux porteurs do ses litres rintdi’ot annuel de 1 pour cent, sur uu capital 
non a i mil rfilttit ant^rieurement dc moitid, s'est vu dans l 3 obligation do suspetudre 
Lamorticement qu'dlo avail jusqiAlors sorvi it cos portcurs. Dc la, force rdemnioa- 
lions. Cos pin infos pdriodiqucmcnt luproduites aupris dos differonis Cabinets of. dans 
la presse, ant cmfinincmoiu coutdbu^ dans une Jbrtc mosuro il iudifipqbcr ropitOpn 
publique contre hi Bulgaria, 

Les portcui'^ dc fends Trmus sout, on ollct, trfo nombmux et rcpimdus dans touta 
r huropc. Quant fi 1'Administration dc !el Bette, cllc depend sans dmitc, on taut que 
scvvioc fiscal, du Gouvcrnemcnt Ottoman, Mais cllc cxistc ausst on vortu d*un pactc 
mtcrnational lvcotmn ot ddcrctc par lo Bullau; cllc est done roprescutdc en Burupc 
par <lefi Syndicate puisscbnts: cn Anglotorre, par un Comity on l%urcnt des homines 
d't'ltm ct des porstjuiutges considerables, sVLondres;’ dnns 1c inonde financier; en Italio, 
par h t’bainhu- do Commerce de Home; en AutrioUe, par la Society Impdriale ot 
lloyale privildrgtco de Crddit Mwlw; en Allcmagnc, par la maison S. lileichrodcr 
de Berlin, dent on commit les attnebes politiques; cn Prance cufin, par les ncuf pre¬ 
mieres bunquos dc .Paris. Quo Pen sSmagine tons les moyens (Vnctifm, et d’nbord le 
nombre impasant dc journaux, qui scut ft la disposition do cos Syndicate. 8E fort quhin 
Gouvernemont s'estime, El doit craindro dc tourner contro lui \m pureil faEscoau 
Lhinflnenccs. Se sent-EL faible, au contra Ere, El lui ibiportc uu plus baut point de 
chercher i\ so les conciliar, 

Aujtmrd’liuE PccOasion s'oH'lv ii hi BsdgurEe en aflirintiiit la politique corrode 
quelle on tend suEvvc, dc nmkeiicr u die th.vs sympathies qn’clle a eu le tort de kisser 
s Eitfiiiblir, voiiH 1 rufono dc skliener, ^Lc Bitlkn, la Snblime Porte, le public intdiSaad 
cn gdudral out uccueilli avee favour certuines dd-himfions kites solcuuellomont dans 
dcs circonBtaiioes rceontou et qui nc snuraicut lxsstcr eonuuc les pi^cMeutefi, h Pdtot de 
pnigrammc. ^lais it no fatU pas Jailer auit suppositions malvcUlautes le tvnips dc se 
repmduiiv. id est u^ent, seuja tous Jcs rappqrts, de faire culrer les reparations 
promises dans le domaiue des faits. 

Bi lo Gouvem^sient Priupier cst dispose, epinruo j'ai lieu dc le croire, h s'cntmidre 
dirretement tivvc PAdmiui^tration dc la Di Un lhibliquc Ottomanc, il nh pas a suhor- 
donnor sa d6cision h la ruumon dc la Sobrauje neuvcllc; ctmtt eouvert par uno bi, il 
Ini apparlimit d'agtr de luo-mcine, sans retard, cn icstaiit dans les tenues des teaolu- 
tious prises par rAssmnblce de L J liil t pp<ijK>li et- eon I in inks par colle dc Sophia. Oct 
m tc dc bmnio politique est atiundu dc scs scntiuicnts dWlrc ct justice*:, il csl sur qufil 
on recueilkmit dc ttes grands prollb. Les I'.erteurs de fends Turcs, VAdiuiiitsi ratioik 











do la Dette P oblique Ottomans, et tows tes grouper finanriers qiii & f y ratta*sh8nt, 
npprtmdrapat avee join la conclusion d'un accord stipulant;— 

'l, La reprise monsuella du service dc la Bette h partis? tVune date vapprochta; 

2, La maj oration dcs menstialites h cour-r per un mordant qyelconcpie assurent 
ramcrl.iflsement dcs arremgeFi ; 

3* Le paiement imm&liat, on si unc dpnquc ddtcrminiSc pro chain ement, dc Ea 
somme de £ T, 92,000, inscrito dans la Loi Budgdtairo du 20 Juin, 1886. 

Sophia, fa 31 Aout, 1887. 


No. 31. 

7 Vj v Mar-tjiiix of Salisbury to Sir IV. Whit?. 

(No, 238.) 

Sir, Foreign Q^Tce, September 28, 1887* 

I HAVE received your Excellency’s despatch No. 301 of rise 7th instant, and in 
reply, I have to inform you that Her Majesty 's Government approve the terms of the 
telegram sent by you to Mr. O'Conor, as reported in that despatch, respecting the 
Mission of M Noblet lo Sophia to treat, on behalf of the administration of tho 
Public Debt in Turkey, with the Bulgarian Government on the subject of the payment 
by Bulgaria of the arrears of tribute due from Eastern Eoumdia to Turkey. 

T ana, Ac. 

(Signed) SALISBURY. 


No. 32. 

Mr. O'Conor to the Mfittjuis of Sv fishery.—‘(Received October S.) 

(No, 303.) 

My Lord, Sophia, October 1, 1387. 

WITH reference Lr> your Lordship's tlos^feh No, 60 of the 21st duly and 
previous* correspondence, as well ns to my despatch No, 206 of the 16th ultimo, I have 
the honour to inform your Lordship that ! yesterday Invaded to the Minister for 
Foreign Affairs Mm Emir cribs letter, calling attention to the failure of the Bulgarian 
Government to fulfil rhe financial obligations imposed upon the Principality and upon 
the Province of Eastern Roumvlia by the provisions of the lieaty of Berlin. 

On Learning tliiil M, St musky had been chained by the Prince and Ministers l o 
enter into serious negotiations with it. NnldH, especially in view of an arrangement 
respecting the Eastern Eoiimrliuu tribute. I thought llie presentation of Mr. Bcuverie's 
letter at the same time would have a beneficial effect. 

t I Lave, &e. 

(Signed) N. H, OTQXQE. 


No. J3r 

Thi r Marquis of Salisbury to Mr, O'Conor. 

(No. e$;) 

Foreign Office, October 15, 1887. 

I HAVE received your debpateh No. 303 of the 1st instant, reporting that you 
had communicated to Dr. Stmufiky Mr, Epuverie's Letter calling attention to the 
failure of the Bulgarian Government to fulfil the financial obligations imposed iqwn 
Bulgarin and Eastern lleimm)i| by the Treaty of Berlin, and staling the reasons which 
led you to consider the moment a favourable one for doing so. 

In reply, 1 have to in form you l,hut your notion, as reported in that despatch, is 
apprised by Her Majesty's Government. 

l am, &u, 

(Signed) SALISBURY. 
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No m 

The Marquis of Salisbury to Sir W, White. 

(No. 127. Secret.) 

(Telegraphic,) Foreign Office) October 17j 1887, G'10 r.M* 

ITALIAN Charge d ? Affaires lia$ been instructed to ask opinion of Her .Majesty's 
Government on following proposal of M. Crispi — 

The Turkish deficit being a weapon in thS bands of Russia wherewith to extort 
territory, and also one in the hands of France to join in a bondholders’ policy 
opposed to general interests in Turkey, the necessity of a Financial Commission 
nrl referendum has become more and more evident, and the Italian Government revert 
to the proposal made by their Representative at ihe Berlin Congress, The Commission 
to be international, and composed of specialists named by the respective Government?, 
with powers, as in Egypt, te give them the control of financial administration, and 
take the place of the Minister of Finance. The President of Commission anight 
have title of Minister, and right lo sit in Council of Ministers with consultative voice. 
Commission to have power to insist on works of public utility and superintend their 
execution, Relation between Commission, Sultan, and Ministers would, of course, be 
regulated previously, 

Italian Government count on on-operation of Germany, as financial difficulties 
of Turkey are as great a danger as the political ones which the group of Powers 
are endeavouring to avert from her, 

I have replied that proposal Is a grave one, being in effect analogous to a French 
"interdiction, that I cannot imagine the Sul ten accepting the proposal without 
fighting; and that the first and most important effect, of it would bo to throw him 
entirely into the arms of Russia, 

I said T would give no definitive answer until I had consulted your Excellency* 


No. 35. 

Sir W, f'Ffrifo. fa the Marquis of Salishwrtj, —(JtecrimZ October IS, 11 p.m.) 

(No. 87, Very Con fide ntiah) 

(Telegraphic.) ^ Cam;tnntimple f October 18,1887, 10 r.M. 

YOU 11 Lordship's telegram of yesterday No. 127. 

I have recorded succinctly illy opinion of this extraordinary financial project in 
despatch No. 34-2, which went by messenger to-day. Your Lordship has at mice 
judged of its gravity and of the opportunity it will give to Russia. There arc 
numerous other objections. 


No. 3G, 

Sic J. Sdvifa to the Marais of Salisbury^(Receive$ October 24.) 

(No. 255.) 

(Extract.) Howie, Gcte&er 15, 1887. 

REFERRING to the position of the Forte, Signor Crisp i spoke with much 
earnestness on 1 he necessity for maintaining the integrity of Turkey and of liberating 
her from the fatal influence of Russia, by giving her confidence in herself and in her 
true friends. 

It was also very desirable, lie said, to discover some means for alleviating the 
financial difficulties of the Forte, and with this view Big nor Crisp! hinted at the 
possibility of the formation of an Internal tonal Commission similar to that established 
In Egypt, and he added that lie had instructed Signor Catalan! to address some obser¬ 
vation's to your Lord ship on the subject, 

I said I feared the result of such a Commission, if it could be established, would 
lie to give Russia opportunities, of which she would not Ml to avail herself, for 
obstructing instead of assisting any measures proposed for the alleviation of the 
Turkish Treasury. 

Fhotindes Pasha, to whom 1 mentioned Signor Crispin suggestion, said that while 
fully appreciating the Mud interest in the Porte which prompted that idea, he could 
only say that a proposition to ire at the Turkish Empire like Egypt, one of her own 
[520] I 
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nrovinccs, liv placing it <ii.il™ the huekige of Enrj.DP. wnld only be nppv^ctalnith 
the utmost M«oy, lor nntliing would be more life* to rouse 
suspicion of the Saltan; lmt if ffttmy Snell Jdeft.nrei^ contemplated, it nns owlenl 
that the Initiative .should eoiuc from. the Forte iUcii.. 


No, 37. 

Si/' M li kite lo the MtWqttit} of iaburp,^^ (Reed red Ociobo 24.) 

If* 31 *- Very C[JllU,kl,tlal 0 T/ierujih, October 18,1-SS7. 

IT wus ‘lot 11 iv intent ion to trouble ynuv Lordship by t his dav * bay w h h 
rMinrlr^ tit' mini: mi'll.' - subiccfc of some aUii'dOtt^ made tu me by two oi mi colleagues 
on llio'iul. Ualiilily of tUo ltower* luting iii lit®S tlii control of Turkish finances at 

tl,iS Tbemfin for niv silence was no oilier lmt that Iwirfdcr.llie idea as a more 

. r a P - «j rl -.^nrlii trio lo llHoW (jl n 1 \' dlsSSllS&lft^ it SCriOttwJ^ 

“W" a « *# <*> V2T> 

Mdietlihe 1 ronsidei 1 it mv duty to give you ray personal opinion a» 

1 can oft project which I look upon as one of the gravest import should it really he 

cm,plum’d. o j all thr JLrimaits that have he™ tried hi Egypt 

Witlioul any of the excuses which may he alleged for the interference of the 1 owers in 

ii.n iiitjitumil ndmi lustra lion of that country* , , r 

The l issom for not adopting such a course e we bo oh v 19 ns and numerous tliatI 
„nnot rimmoitito them, more especially as I ani very imperfectly acquainted with 
iiuy arguments invoked in its favour, or why wd should be saddle with sueli respun- 

'^^T()\he' Sultan, X have no doubt, sucli a scheme would look as the first step toivaids 

3jl " '^vt'his^hifisulmaidi Bub Sects. whose fcclhlL we cannot utterly disregard, whatever 
1 )(]l J;tSt^W cioOBB to h the participation of 
Government m such an (! interdictiou, 1T as y&ur Lordship properly desphos ih v ould 
he represented as an abandonineffi by us of our traditional policy, and as a smrendci 

i X!i!Tlho«lt| l sSr>»^ t y for me to oddiiee oilier objections, 1 venture to 
nnint out lour eludes of Imbilitles which present theinsehcs at onec ns chnns which 
he scrimpy considered by the self-appointed trustees :- 
] ‘i’lie legitimate claims of the hondhdlfbrs and othci 1 creditors. 

2 The arrears due to lliissia tor I he war indemnity. 

t T 1 , C anvitrs Of imy ami other outstanding lwhflifaes throughout the Empire. 

«. ' hw 'J fen- which the Turkish Government bn made itscli ImUe to 
ifcaais. Kiupp and iftuscy for anus to he supplied to th»«ow^^ 

(Signed) W, A. "WHITE* 


No, 3S. 

(f Conor to the A/rtnp* <?/ 8nli$foirij*—{Received October 2G.) 

(No. 12^.) < Sophia, October 25, LS87, uj idnight. 

(Tclesraphie, nnd 3oa . 

Iw, i-l tons | ni> the aottlement of the mm Boumclian tv.hutc were progressing 
Negotiations jw i iigy .. 3 . rerhneiion founded on the average revenue of 

.uiliu-nly eheeked by a tclegrem horn 

hl i vi/icr staliu" that any reduction of the tnuuto WJB nu infiin^cinuiL of 

| lp Criand f *1 ; m r»crhi] tiovcnuimnt, nnd was therefore madniissiblc. 

for Torcign AtTau-s is of opinion ^thut the uegoti&tioils w L U full through 
if the X J orte persists in present view. 

(Scat to Constantinople-) 


}fr - (r Cl ' nc!f ' - !J fh - of Sn}hhinj.^{Rtcekcd b)j telegraph, October 26*} 

(No, 320. Ext. 1.22.) 

My j , A „ Sophia, October 25 T 1S87- 

1 ,! ■ s l 4 r r 1 , Vi ln 5 mj aes | atckc:i Nos. 2di> of the 10th September and 303 of the 
iS tnad Hie honour' to report to your Lordship by tofemph to-dnv that the 

3r - N ; >bk : [ ^ lir ; of the Administration of the Ottoman 

u 1 , 'b .f l Bd the Eitl^amin GovcmmtfSf-, which were j^^rcsspEr with fair 
pi' l.-use ol ;i sol is factory solution on the bases of a possible reduction in tlii Eastern 
Uouniettfin li’Jbute, such rethiction being founded on Ehe averse revenue of that 
during the lust six years, were cheeked by a telegram from (lie Oiand Vhicr 
(,o the lurkish C li orgd d \fTau-es here, Onik El lend], on the 20th instant. 

a^ iolcgram insfruelid Onik i.llendi I o inform the Government that there could 
be no question of ne^oCaEing for a settlement on the bases of a reduoEinn of the fixed 
tribute, as a proposal of tins sort infringed the rights and interests of the Imperial 
f rovcrmnqnt, mid could not be admitted. J 

■ ? r Itl * u y'hled that 2if, Pti'anikv, 1 he Minister for Eoreigji Alfais-s, appeared to think 
(lint, il the lortc persisted in this vhnv a settkanent of the tiueation would not be 
possible, at all events at present, 

I bad tire honour to repeat the substance of the above to Sir William White. 

T have, &o. 

(Signed) N, B. O’CONOU, 


No, 40. 

, Fhe Magnate of Salisbury to Sir IV, Wtrifa 

(No. L20.) 

TfcIC |m Pl wtAi tta v- _ ia Foreign OJict, October 2 7. 1 8S7, 3 imt + 

M!k [ ->C0N01k 8 No* 122 : Eastern Koumdiun tribute nc-'uikuiong 
v\bat 33 your view of situation? 


No. 11. 

Sir U\ White to M* Mtmjtua of So.lssbunj ,) —Received October 27, 3*] j p.n L ) 

(No. SS.) 

(Tefiampljii;,) ComtaiUhiojjh, October 27, 1887, 11-46 .km, 

YOU.lt Lfntlslup s teioginni No. 120 of yesterday. 

It is ewtainly most (lcsimbje tlini «« arrangomcnl on this iinvUcnlar trihut p 
queslion slioulii he speedily come lo. II is not lo l,c al. that the Port.. 

Sliou rl ho uiswilliHg t(, commit itself definitively to its reduction; for thou'di the 
Boudholdora Committee see no objeetiou to this, and haw shown themsdviS cou- 
cuiatoiy, they would proliably not feel disposed to renouuee claim lor eiminensatiou 
tl’Ohi i urkey u(pu valent to the a mount of that reduction, 

I’lm Grand Yinbr has, however, I understand, made a proposal which npnems to 
me to be deserving of a favourable consideration at Sophiftl .11 is to the oltM tlrd 
Ehe aimiigement now made with M, Nablet as to tbe reduction of the tribute should 
be reserved for coii^idoration of lire Committee on the Eastern Foumeliau quest ion 
provided for by the Protocol, of Constantinople, ufh April, 1980 (whenever that mnv 
meet), and that in tlie meantime the arrangement now concluded at Moplua dimdd be 
acted upon. 
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No. 42, 

Sir A. Puget to the Marquis of Salisbury.—(Received October 2S.) 

{No. 300. Secret.) 

My Lord, Vienna, October 23, 1887, 

IN the course of our conversation yesterday Count KAlnoky said, he did not 
remember whether lie liad spoken to me respectieg “an extraordinary proposal'* 
which bad lately been made to him on the part of M. Crispi {I did not quite gather 
whether it had been delivered by Count Nigra, who is now on leave of absence, 
or since his departure by tlic Chnrgd d T A (Taues), that an International Commission 
should be appointed to control the financial administration of Turkey, and take 1 lie 
place of the Minister of Finance. 

His Excellency said Ids reply Lad been that he could not conceive anything likely 
to he more repugnant to the Sultan or more calculated to drive him at once into the 
arms ol Russia, anti lie therefore trusted that no further stops would ho taken in the 
matter. 

I told Count Kalubky that I had not heard of the proposal from him, but- that I 
had seen In the despatches which had just reached me by the messenger from London 
(sec telegram No. 127, Secret, to Sir William White) that it had been brought before 
your Lordship by the Italian Cbavgd d s Affaires, and that your Lordship had treated it 
very much iu the same manner as Ins Excellency had done himself. 

I have* ifec. 

(Signed) A. PAGET. 


No. 43. 

Mr. Egerton to the Mttrqkis of Salisbury.—‘[Received November 10.) 

(Xo. '130. Confidential.) 

My Lord, Fum, Mhrtffl&fir 9, 1887* 

I. LEARN, confidentially, that the French .Direction of the Ol toman Hank have 
suggested to M. Ron vim a project to which hr did not seem at first sight opposed, 
nil 11 respecting which they arc going to see him to-morrow to learn his views. 

They urge a joint English and French guarantee of the Egyptian Tribute Loans, 
with a consequent conversion of interest to 3 per cent. 

The tot[il amount to be guaranteed would be about 13,000,.000/* 

The economy produced by the oonver?ion would be about 280,000b per annum, 
which, if divided between Turkey and Egypt, would produce for Turkey capitalized a 
targe sum, -yv, 3,000,000/. TM? would enable Xuifcjy amongst other things to payoff 
the large suin site now ewes to Germany (to Krupp lor guns), which might obtain 
GemUtEi conutdnance to such guarantee ; and it is held that, pecuniary bait may be 
nceessan to induce the Forte to assent to the Anglo-French arrangement respecting 
i he Sujbz Canal, 

It is clearly to the interest of the Ottoman Bank to suggest such a scheme for 
obtaining relief to the finances of Turkey. 

I have, tkc, 

(Signed) EDWIN H. BGERTON. 


No. 44. 

Mr. O'Conor to the Marquis of Salisbury,^(Received November 19-} 

(No, 321.) 

My Lord, Sophia, October 26 , 1887. 

TN my telegram No. 122 of yesterday’s date .1 had (he honour briefly to report to 
v ,ut Lordshij) the latest phase of Lbo negotiation* between. M. Noblet, Delegate of 
(he Ottoman Public Debt, and Hie Bulgarian Governmeut. respecting an arrangement 
f[>i- the payment of the Eastern Rmirnelian tribute, and 1 now do myself I he honour 
pi inclose copy of (he Gmntl VizieCs telegram therein referred to, 

l understand I he Bulgarian ion tent ion to he that owing to a decrease En the 
revenue of the Province of Eastern Roumelia, due lo emigration and other causes, the 



— 



33 


in 1835 m*X». i* considerably in nsoess of 

, ' ■ °‘toitlhs ol r! \° provincial revenue affected to Turkey by the Grannie Statute 
bnt lhe quoin parts should ho based on tbo not mwne of tbe S -J 

iwiitcniblc srai slinuld turtliei Lo deducted for the Rhodopo oed Kirdiali district, 
ceded to Imdjoy, thus reducing til tribute by about 10,000!. anauallj. 

in the hm^rb?.? t lC * 0t H*' IN' 1 tI J? u " li 1vlIlin S tn Mow II. Skansky's Mgument 
in tile hope ol disproving the alleged diminution, of revenue since 1885, maintains that 

M P R- Vfll,k T T^be calculated on thTpSTaSl *T ,*tfc 

1 1 l -^, ue ;. at issue with M. Shansky on other minor noiuts buf 

nolwilhstaiKlniM' tbs divergence of views, a compromise appeared not improbable, as 
M. Noblot was not apparently altogether unwilling b negate on the 

^duction and the Eiilgarian G-ovomment wem earnestly desirous o/comin- 
;} ^;S morll i 1 lv!ll, v ]l ™tid enlist the sympathy oft Ug bondliol&rs, strengthen 

* *» **** 

I have tie 

(Signed) ' N, R. O'CONOR. 


Inetosim? in No. 41-, 

7Vip Grand Vizier (o Oni/i Ejfendi. 

(lelegraphtque.) Con&tmtinojde, k 20 Octobre, 1887* 

RR^U titigrammea No. It, 1C et IS Octobre* ' 

banes bien eomprondre a qui do droit qu’il jus saumit fifre admissible aim to 
tiouverncmevil Rulgare imissc traitor area l'Mmmistaation do la Delta Publiqufc unc 
ieduction nuolcontiue de ];t i|dernuce do la Itoiundlie Orientate, nttondu tnio cette 

imptbi, wr atf " ,,tc *“ ***• <*»»s i^drZJpS 


No. 45. 

A/X O Conor to the Marquis of Salisbury.—(Received Navrmbrr ID,) 

(No, 124.) 

(Ick’^LapUg,) Sophia, November 18, 1687, 

\\ ILH relorencG to my deypatch No, 321 of 20 th October ■ 

■ii IIP? idk Die that an umtei-standing has been come to 

Ag r nt °lw ? f t,w Ottoman I’uhlie Debt, reafeotuL 

e baitcm Utuiraelimi Inbute, on (In- basis ul ilio nel revi-uuc of the province Tbh 
ni'ransenicnt reduces tins nuuual tribute lo 130,00U Turkish livres, and will come into 
Jorcc on the 1 st January next. 

T he arroai-s will be liquidated hy an annual payment of f5()0,00(J fr. 

(Sent to Constantinople,) 


No, -tn. 

Mr. O'Conor to the. Marquis of Sulisbiiry.—(Received by telegraph, November ID.) 
(No. 312. Ext, 121.) 

wi, , , . ... Sophia, November IS, 1887 . 

Mllii rcCoreiira to my despatoli No. 321 of the 26th ultimo, recording the 
progress of the negotiations on the Eastern Roumdinu TVilmtc question. I have the 
honour to teport to your Lordship that Dr. Btranaky, the Bulgarian Minister for 
temgu jlfians, iinformed me to-day that- an understanding bad been come to between 
the Rulpnan Government and M. Noblet, Socictary-Gcnoml of the Council 6 f 
Ad mm ist ration ol the Ottoman Public Debt, the net revenue of the Province of 
Eastern Itoumeha being accepted ns the basis of computation of the amount of 

* ' tri j2S?; Accordmg to this Agreement, the annual tribute Ls reduced to 
I D *tiJ 










130,000 Turkish liras, and the new arrangement will come into force on the 
1 st January* 1883* 

The liquidation of the arrears of tribute will be effected by an annual payment 
Of 500,000 fr. * J 

I bad tlio honour to telegraph the above information to your Lordship to-day, a]so 
to Tier Majesty's Ambassador at Constantinople. 

1 have, &e. 

{Signed) N 11. G’CONGR. 


Mr. 0* Conor fo the Marquis of Sulhburif,—[Received November 2D.) 

(No, 314.) 

Lord* Sophia, Novemltr 18,1887* 

'WITH reference to my telegram No. 12 I of iIns tiny's ilule, l iuivi- 11 ic honour 
to add l Iso following in format ion, supplied to me this morning by M. Shnnshy* 
Minister for Foreign A (fairs, respecting the Eastern Roumelian Tribute question. 

It has hern agreed between the nuljhmn Government and 31. Nohlet, the 
Delegate of rhe Administration. of the Ottoman Public Debt, that fbo < r quote part’* of 
tlirCe-ton(hs of tlio Eastern Eouuidian revenue allotted to Turkey by Ike Organic 
Statute shall he calculated on (he average net revenue of the province during the last 
five years, 

-V sum of 3,000 Turkish liras* however, will be deducted from this assessment on 
account of the Rhodope and Kirdjali districts ceded to Turkey. 

The total annual tribute of Eastern Rouinclia to lie paid in future is hied at 
130,000 Turkish liras, beginning from tlio 1 st Jammry* 1888. 

I’bti arrears due on account of tribute up to (In: 1st September* 1335, will be paid 
Liiftigjmlty; but the arrears duo since (but date will bn subject to reduction in 
accordance with I lie o&cssmcut on (he not revenue, and the whole arrears will be 
gradually liquidated by annual instalments of 500,000 fr. 

M. St musky further informed me that the arrangement will be submiGed to the 
approval of tlio Sobranje. and that the administration of the Public Debt at Con slant i- 
uopk had accepted (be conditions subject to (lie ultimate approval of 1 tie Committee on 
i lie Ihfileni Rouimdian question provided for by (he Protocol of Constantinople of the 
51 h April, 1880, 

llts Excellency added that tlio armngemout would be formally concluded in a 
few days, 

L have, Ac, 

(Signed) N. R, OllONOR. 


No. 48, 

Mr, C. Hurdinrjc to the Marquis of Satishur^—{Rect '<n>d Deceikhef ID,) 

(No, 381.) 

My Lord* Sophw, December 5,1887, 

WITH reference to Mr. O'Conor’s despatch No, ;jt|o| the 18th ultimo, \ have 
the honour to transmit; herewith to your Lordship copy oi the Resolution agreed upon 
by She Council of Ministers on the 3rd ultimo tor tlio soUk-moui. of (ho Eastern 
Uoiimctum Tribute! question, which has been supplied to me by tire Bulgarian 
Govorunient, 

TTiis Resolution has yet to be submitted to the vote of the National Assembly* 
but it is probable that it will be accepted without mod ideation. 

I have* Ac. 

(Signed) CHARLES HARE INGE. 
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Inplosuvc in No, 48- 

Arrcte dit (‘onset l des Minis ires thi 3 Nm-embrc, 1887. Protocol? No. 58. 

(Traduction.) 

1 , La rede vancc amerce jusqiTrm V Septembre, 1BS5* sera payee da pres lei 
eompte et sur la case do la Resolution de Tex-Assemble Provincial^ do la Bomu&ic 
dii 8 'Ddeeinbve* 1 SS 2 ; e’cst-Si-dcre stir la base dc 0 T, 1.85,000 par an v compris h 
somme ties revenue do douanc soil, on total 17,720,258 piastres on or* 

Remarque ,—Si Dm trouve qu’it a did payd quclque gomme sur la so mine precise, 
on en fora la deduction, 

2, A pari it tin 1" Sept ombre, 1885, jivsqiTit present ainsi quo pour ILvenir, 
jnsqu’h uouvelle disposition, La rede vancc de Tex-Rouiudllc Or ion talc cuver-. la 
Sublime Porte cst determiude sttr la base des troia-dixifenjc du raven u net de cettc 
meme Province, con staid dans ses budgets rectHfcatifs pour la pdrmde comprise entre 
1879 et le 1 " Mare* 1885* on dd&uisnnt ks revenue requis des villages du distrid de 
Kyi'djali i'i du Rhodope* cedes h la Turquic* soil la somme tie 130*000?* dans Inquelle 
iigui-c egaleme tu la somme pour lc payment dcs revenue de douane. 

3, Lc pavement do la redevance jusqu’au 1 Scptombre* 1885 * et k paid ir tic cot to 
tlato jusqn'au 31 Decembra* 1867. sera ejfectud par amortisscmdrtt (sans intents) h 
raison do 500,000 fr, par an. 

1 . Le mode ct les ddlari du payement taut do I’ainor tissement quo de la redo vanes? 
onnuolle* sri'mii tHtcrn®^s j^ar lc Miniature tics Finances avee 1’approbation du 
Conseil tics Ministros, 

5. JjO prdseut urrfitd sera present an vote tie VAssemBlfc Natiouate. 


No, 40. 

ftnp rial Ottoman Hank to i'orehjn OJ$i;t.~(Reerk<’d Dcombrr 20 ) 

^^7 r ^ i London, December 19, 1887. 

MIL Sultan’s Minister of Finance informs the Director*General of the Imperial 
Ottoman Rank (bat a large sum is duo to Hie Tnrkbk by the British Government, 
such sum Sieing Lho balance of Cyprus tribute for eight years after discharge of 
payments secured on (hat tribute, 

In all probability the Minister of Finance L under some error, which our T) tree tor- 
General will be able to explain, if you will direct that we may he supplied with a copy of 
the accounts of (lie Cyprus tribute. 

I have* &e* 

(Signed) OTTnVEfcL V. AVATERP1ELD* 


No. ol). 

Foreign Office fo Tremarij. 

Foreign Office> December 20* ISS7* 

WI r m rtilei'cnee to my letter of the 2nd April last* relative to the proposal lo repay 
to (be TTnkisb Government a sum of 2>GG4L 3 s, accruing from the surplus revenue 
of Cyprus, I am directed by the Marquis of Salisbury to transmit to you a copy of a. 
letter i Vo in Mi\ O* C. Waterfield* one of the Directors of the fmperial Ottoman I kinky 
relative (o a siatemeivt which has been made to the Bifik by the Turkish Minister of 
Thuauce that a large -mn i- : due to (he Forte by Her Majesty's Government for the 
balance of this amiaity during the last eight years. 

1 am to request that you will move the Lords Commissiouera of Her MajeetyAs 
I ransLiry to inform Lord Salisbury wli^t amswer should, in their opinion* be returned to 
vn\ w iuerhohTs request to he supplied with a copy of the accounts, 

I am* &e, 

(Signed) ,1ULIAN PAUNOEFOTE. 

X 


* NV. -Ji>. 









